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Tell your client or prospect that his earn- 


ing power is his chief asset. 


Tell him he can protect himself against 
loss of income if disabled through accident 


or sickness. 


Then tell him how an M. I. I. C. Non- 
cancellable and Incontestable Disability 
policy will round out his entire insurance 
program and provide funds on a guaran- 
teed basis to restore income lost through 
disability —- a policy that insures with 
the certainty of life insurance. With 


such a policy he profits. 


ee pi LO 


/ 


And you profit, too. For not only does 
an M. I. I. C. Disability policy provide 
you with another highly-important and 
attractive type of insurance to sell, but it 
actually creates more life insurance sales. 
It opens up a new field of opportunity 
which you, as a progressive insurance 


counselor, will not want to overlook. 


M. I. I. C. Non-cancellable Disability 
Insurance gives you a fine chance to ren- 
der greater service and to increase your 
The field of 


disability coverage is 


own income. Start now. 
non-cancellable 


largely untouched. 


We welcome your request for full information 


INCONTESTABLE ¢ NON-CANCELLABLE 


COMPLETE 


INCOME PROTECTION 


Le 7 MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office . 


- Boston, Massachusetts 
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PROBLEMS IN 
LIFE INSURANCE 


HE Superintendent of Insurance of the state of 
New York, Louis H. Pink, suggested on De- 
cember 8th to the joint legislative committee on 

the insurance law revision, hearings for which have 
been going on for some time, that a sliding scale of 
interest be charged on policy loans, such rate to be 
determined by the Commissioner with the advice of 
the Insurance Board, the rate to vary between 442% 
and 6%, and to be determined in general to the nearest 
quarter per cent by the yield on high grade bonds, 
plus an expense charge of 1%. It is evidently the 
Superintendent’s idea that the rate should be charged 
all policyholders in any one year; in other words, that 
a person who borrowed on a policy might pay a dif- 
ferent rate of loan interest each year. Obviously such 
a plan could be put in effect only with new policy 
forms, and an amendment to the insurance law. The 
plan suggested has only to do with future issues, and 
contemplates no alteration for policies now in force. 


While the present method of handling policy loans 
is in Our Opinion open to serious objections, and while 
some of these objections are met by the Superintend- 
ent’s plan, it seems to us that there are numerous prac- 
tical and theoretical difficulties in the way of such a 
proposal, which would still leave some of the major 
questions unsettled. 


In support of his plan, the Superintendent produced 
some interesting data. We show following some figures 
concerning the Metropolitan Life, from the year 1934. 
We also show ‘a table compiled by the Superintendent 
of the ratio of cash demands to insurance reserves in 
past years, presumably for New York licensed com- 
panies only : 








Average 
Number Amount of 
of Loan per 
Transactions Transaction 
Interest notices sent............. 2,163,000 $240 
rr Ci oo a cell's 344,081 121 
Existing loans increased by addi- 
I a Oe Oe a ol 991,016 59 
Existing loans increased by unpaid 
DEER ceccubuwmeedeveenes ves 647,698 12 
Loans cancelled at death........ 17,419 355 
Loans cancelled at maturity of 
Endowment policies ........... 20,619 562 
Loans fully repaid in cash........ 48,401 115 
Loans partly repaid in cash...... 230,105 37 
Loans cancelled through surrender 
ee 330,860 Z 
i ME Co taccseceteesus 72,632 228 
aia ee aE PORE a AR Sara 4,865,831 
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“It is not possible to analyze the expenses so min- 
utely as to determine accurately the expense of each 


transaction. The total expense involved was $3,660,000 


which, on the basis of 2,056,000 loans in force at both 
the beginning and end of the year, means a cost for the 
year of $1.78 per loan. Certain operations are neces- 
sarily more costly than others. The most expensive 
operations were in connection with the 991,016 policies 
which secured increased loans, because the old loans 
had to be cancelled and the new loans issued and re- 
corded separately on the books. On each of these cases 
there were practically two transactions instead of one. 
The next most expensive operation is the issuing of a 
new loan. The least expensive operations are those 
incident to interest notices. 

“While the average amount of loan outstanding at 
the end of 1934 was $240, the initial policy loans are, 
on the average, smaller and are increased by smaller 
amounts. The average new loan in 1934 was $121 but 
the average increase in existing loans (exclusive of 
increases due to unpaid interest) was only $59 on 
nearly a million policies. Applying the $1.78, above 
referred to, as the average expense of administering 
policy loans which average only $240, the net interest 
earned for the year will be 5.25% as shown below: 


Amount of loan....... $240.00 
Interest for the year at 
Si eee, Tee oe $14.40 
BUODONOOB 6 ic bv ais wiicc ci 1.78 
12.62 





Net interest rate earned 5.25% 

Ratio of Cash Demands (Cash Values Paid Plus In- 
crease in Policy Loan Account) to Insurance Re- 
serves (N. Y. Cos.): 





REET saith. ath Vakbae Caw kkk ke kan ees 3.3% 
SE rs cb Ged ke awe Rs ona eek ee 6.1 
EY kik hha ail ah hes Gale lok oie wes 1.7 
EEE eee > Rep eacens: cemree 5.5 
DE aki iis 0440 inch oe eed taeueke th 
RR Ree mt me ene ee 9.3 
DN 6 Ee Kdie ha k 6 «RG ee eee 10.7 
DE nbn wide dnnd +4 se teeeee one 79 
Sas 4 oanhe seb ennasel apa eheant 5.3 
SE Chk hk eas en aaa NeW Ceenexs 4.0 
RRR pea Seip ig eng epe ee gem 2.8 


Continued on next page 








PROBLEMS IN LIFE INSURANCE—Continued 


Offhand, some of the principal objections to present 
loan procedure we set forth following. First, policy 
loans are not an asset, although so shown in the state- 
ment, and much of the confusion on the subject is 
from following this original error; policy loans are a 
reduction in liability. As an example of confusing 
these two, take the interest rates obtainable on invest- 
ments. The writer submits that this has nothing what- 
ever to do with the proper rate of interest on policy 
loans. If a company is entering the investment market, 
to invest reserves on a policy, then it is greatly in- 
terested in the rate that it can obtain; in fact, its sol- 
vency depends on this. If this statement is correct, 
then it is incorrect to say that a company withdrawing 
from the market is interested in market interest rates ; 
obviously in the case of selling assets to get money to 
pay policy loans, the interest rate that the company 
might have gotten had it not done so, is in the realm of 
speculation. If this is not the criterion, what is? 
Equally clearly, the rate of interest used the reserve 
calculation. For example, if a company had a policy 
with values based on 10% interest, policy loans could 
not be based upon a rate lower than 10%, and not 
equitably less than 10% plus expenses. Most companies, 
however, are on a 3% or 3%% basis and if we as- 
sume that the expenses of policy loans average around 
1%, then it is true that a rate of 442% on the average 
will cover a company’s requirements accurately, and 
whether the company can make 20% or 2% in the 
open market, has nothing to do with the case. 


Secondly, the present policy loan interest rate of 6% 
is too high, but only after the first year. Companies 
are up against the same problem with policy loans that 
they are in many other policy obligations, viz., it is 
more expensive to put them into effect than it is to 
continue them. What companies should have in a case 
of policy loan is, let us say, a flat rate of 442%, plus 
an expense charge sufficient to cover all costs on mak- 
ing the original loan (such charge to be repeated each 
time a loan is made). This expense charge should 
equitably be a flat sum, since it costs the same to make 
a small loan as a large one. Under present law, how- 
ever, such a practice could not be put into effect. The 
present 6% rate is the cause of much twisting, since, 
once the loan has been made, expenses met and the 
policyholder has his money, he is paying considerably 
more than reserve calculations justify. In the case of 
a very large loan, over a very long period, it is often 
actually profitable to surrender. (This period, how- 
ever, 1s a long one as our calculations on this matter 
in the past have shown). It does, however, give an 
opportunity for a smart person with a pencil to “prove” 
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many things that do not exist, which would be impos- 
sible on a lower interest rate assumption. 





Third, in the matter of equity, it is probable that 
the present policy loan borrower is treated far more 
generously than he deserves, and not the opposite. 
Policy loans are often made in times of financial stress, 
and are based upon the assets being worth one hundred 
cents on the dollar, when under such condition they 
cannot be sold. The law requires the giving of the full 
reserve on a fictitious basis of valuation of assets, with 
the result that the policy borrower gets far more than 
his share of the assets. This is one of the principal 
problems of policy loans, which is not covered at all 
in the Superintendent’s plan. Indeed, under any plan 
under which the policy loan interest is reduced, ob- 
viously the borrower fares better than ever. 

It seems to the writer that so many of these items 
are inter-dependent one on another, that no cure cag 
be expected from tampering with one of them. An en- 
tirely new approach to the problem must be made, 
based on practical, rather than theoretical, situations, 
The British companies appear to be far ahead of us 
in this respect. 

As an example of how endeavoring to manipulate 
one item under the rather rigid laws that we have to- 
day governing life insurance, may lead to results 


— « 


exactly opposite those originally intended, take recent 
action on surrender values. Having paid out from 
assets worth, say, 80 cents on the dollar, loans and sur- 
renders at 100 cents on the dollar during the depres- @ ;, 
sion, most companies very properly took steps to 
equalize this matter so far as they could, by vastly in- 
creasing surrender charges. The theory was fine, but 
what of the practice? In the first place, no companies 
were embarrassed during the depression by paying out 
loans or surrenders on young policies—the amounts 
involved were too small. What did cause the damage 
was the very substantial values built up on older 
policies, and the laws of all states provide that_no sur- 
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render charge whatever can be applied to the reserve , 
after the twentieth year. So it is entirely reasonable to 
suppose that the action taken will be of little, if any, 


direct benefit because no depression as severe as the 
last one can reasonably be expected for many years i 
the future, by which time the restrictions taken wil 
largely be eliminated. Furthermore, such action prob 
ably has had a retarding effect on the sale of life im 
surance, at a time when the placing of new insurance 
was of importance to both the companies and the it 
suring public. To cap the climax some companies 
(from quite different reasons in another field), took 
an action which far more than nullified any slight 
benefit from increasing surrender charges. Many oi 
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them, alarmed by the fall of interest rates, have gone 
on lower interest bases, which automatically increases 
the reserve and hence the portion of the assets that 
may be withdrawn by policyholders. By the next bad 
depression, this problem will therefore be worse. Now 
the reason this paradoxical state of affairs has come 
about is that all branches of life insurance are com- 
plexly inter-related. 
charges to cure the policy loan trouble so far as they 
could within the limitations of state laws; the increase 
had nothing to do with this, but was be- 
cause of the fall of interest rates. Yet the two to- 
gether form a minus and not a plus. Analysis into the 
situation only makes it look even more ridiculous. 
Companies have no objection whatever (because they 
are used to it, that is all) to statements that on the 
face of them show a fictitious (1) gain from mortality ; 
and (2) loss from loading. Why is it, therefore, that 
they are willing to go to such lengths to avoid a ficti- 
tious loss from interest? For the whole problem could 
have been neatly 
direction. 


Companies increased surrender 


in reserve 


solved by moving in the opposite 
Instead of going to the full level premium 
3% basis, had companies gone instead to a modified 
preliminary term 312% basis, or even lower, if per- 
mitted by law, all policy values to those who quit pay- 
ing premiums would automatically have been reduced, 
and what is far more important, the reduction would 
continue after the twentieth year. If the companies 
kept the difference between such a reserve in hand, 
there would be no difference to the safety of the policy- 
holders. And the only difference that would have oc- 
curred would be in the annual statement, where, on 
‘such a basis, a reduction of interest gains would occur, 
‘but would be counter-balanced by a reduced loss from 


Nloading. 


Another trouble which it is proposed to cure by one 
means or another is the mortality table. This again is 
‘caused fundamentally by a mis-assumption. No mor- 
tality table can ever be accurate, because if it were 
100% up-to date and correct’ for, say the New York 
\Life, it would automatically be incorrect for every 
other company. The trouble obviously is not with the 
mortality table, which is as good as another for prac- 
tical purposes, but with the methods of accounting 
used to publish the results of operation. So far as mor- 
tality is concerned in any one company, there is only 
ne factor -of the smallest importance: that is, how 
many people died last year?) We need to know no more 
than this.. The other use of a mortality table relates 
‘again to the reserves. set up, and only to these, and 
¢ could make most ridiculous assumptions (such as, 
that on even, years. nobody dies, but .on the odd years 


~ Continued ‘on’ page 589 


JANUARY! 3% 





19398 





Another dramatic full page advertisement of 

the Family-needs Forecast . . . appearing 

in January 8th Saturday Evening Post and 
January 17th ‘Time. 


The FAMILY -NEEDS FORECAST 


makes larger unit sales 
come more easily 
SALES OBJECTIONS are 


wholesale by this new, streamlined selling 
plan that Union Central men are using! 


First of all, the Family-needs Forecast 
shows the father what he’s never seen before 
—a jolting picture of the seven vital needs 
that would confront his family. Then it 
gives him an expert study of how his present 
insurance could cope with those needs. 


eliminated 


In our four months’ experience with this 
plan we find the father is likely to sign an 
application—not for just another grudging 
thousand or two—but for enough to round 
out his holdings into a complete, planned in- 
surance estate. 


The UNION CENTRAL LIFE Insurance Company 





WAGES AND PRICES 


IVING costs gained on the hard-pressed family 
| orden st in the third quarter of 1937, due princi- 

pally to, the continued rise in home rentals and 
clothing prices, accompanied by a shrinkage in average 
monthly earnings. The chart at the right compiled by 
Northwestern National Life Insurance Company, shows 
how an average U. S. family was better off at June 
price and wage levels than this autumn. 

The average family, earning and spending $120 
monthly in 1933, had to pay $141.62 in June, 1937, to 
maintain the same living standards—an increase in ex- 
penses of over $21 in the four years. But meanwhile 
the family pay-check had risen more than $27—$7 of 
the increase in the first six months of 1937 while ex- 
penses were increas- 


which has had as its base two. general 

The first is that wages and consequently purchasing 
power can be increased by legislation. The most glow- 
ing example of this idea is, or rather was, the N.R.A. 
It increased labor costs faster than at any other time 
in the economic history of this country, and nipped a 
promising recovery in the bud. This is the report of 
the Brookings Institute, which the government per- 
suaded to investigate as an impartial body. Similar 
later developments include the strong labor front ex- 
emplified by the last national election, tiie rapid rise 
of the C.I.O. to power, the Wagner Act, and a num- 
ber of others. All relate fundamentally to the same 
basis as the N.R.A.—that prosperity may be increased 
by giving labor more 





ing only $3—leaving 
income $5.61 ahead 


; or | JANUARY 
of outgo. But this viess ; 1937 
margin of safety has emacs SURPLUS $1.41 


narrowed since June; 
as the chart above 
shows, the family is 
practically back to its 
January ratio of in- 





ars INCOME LIVING COSTS; INCOME LIVING COSTS 
come to living costs, | ¢)20.00 $120.00 | $139.92 $138.51 
having lost nearly 
ali the advantage 








gained in the first 
six months of rapid 
wage advances. 
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FAMILY INCOME vs. COST OF LIVING 


: 





COST OF ONE MONTHS FOOD 


money, and since em- 
ployers are appar- 


JUNE 7 SEPTEMBER ner 
1937 1937 ently unwilling to do 
SURPLUS S.61 SURPLUS $1.68 this (they know it 


can’t be done) by 
forcing them to do so 
by law. Increasing 
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INCOME LIVING COSTS 
$147.23 @141.62 





an increase of 
prices, and because 
of the dislocations in 
the system through 
this process, the in- 
crease of prices will 
always the 


= to 
INCOME LIVING COSTS 
$144.72 $143.04 
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SUPPLY 





outrun 





This is where the 
figures of the Northwestern National cease, and 
where the editor begins. For what of the next six 
months, or the next year for that matter? Our 
business indexes are already dropping fast—even faster 
than 1929—but most economists are agreed that there 
will not be much fall in the cost of living. 


laws are working out their natural adjustments. 
We have repeatedly said in these columns that there 
is no way in which prosperity can be legislated. At- 
tempts to do so all end in failure. The government, 
since 1932, has followed an unsound financial program 


The 
most that we can expect is that for the moment, its 
increasing trend will cease. And so the public will be 
caught between both sides of the financial nut-cracker 
—there will be less employment and less money and less 
wages to buy things with, but the prices of them will 
be even higher. This is the period in which economic 





NW. NATL LIFE INSURANCE CO . ° 
wcrease 171 wages. 


Ultimately, therefore, any immediate gains will not only 
be cancelled, but a large loss will take its place. 

The other idea which has underlain all of the moves 
of the government is that of inflation. Because low 
prices are a sign of a depression, it has erroneously 
assumed that higher prices will cure it. There is no 
doubt that large amounts of free government money 
have a temporarily stimulating effect on many lines of 
business but the ultimate cost is far higher than the im- 
mediate gain, and there is no way to avoid it. 


We are now at a very interesting point in this coun- 
try’s history. For the government is caught on the 
horns of a dilemma. It has on the one hand expended 
20 billions of its credit in an attempt to inflate out of 
the previous depression. As the national income figures 
show, which we published in our previous number, the 
result has been far below expectations. We have not 
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even achieved an average income figure, let alone ex- 
ceeded it, and now the wheels of business are in re- 
verse again. Yet to try the same resumé again will 
mean serious trouble, because the government credit is 
practically exhausted. On the other hand, if it does 
not make some such inflationary move, labor will un- 
questionably bear the brunt of the current depression, 
which will be continued and extended as long as labor 
tries to keep its artificial high wages intact. Further- 
more, the government seems committed to these arti- 
ficial standards. 


As usual, in such a time the easiest way out is more 
inflation. This, of course, bears most heavily upon the 
middle and lower classes. Higher prices tend to reduce 
real wages, and to that extent the administration is ap- 
parently committed to two hopelessly inconsistent poli- 
cies. While following the inflationary trend may post- 
pone the day of reckoning, it will be made more severe 
when it finally arrives. 


What will happen is anybody’s guess, but by watch- © 


ing the newspapers, and bearing in mind the above 
points, we will all be in position very soon to make our 
own estimates as to which of these paths we shall be 
committed. 





PROBLEMS IN LIFE INSURANCE—Continued 


twice as many people die) and still life insurance 
would not be affected. The companies would still pay 
out the same in death claims, they would set up the 
same in reserves, but the reserves again are related to 
the cash values and to policy loans, and so we come 


——————— 


back to exactly where we started from. Most of the 
trouble can be traced back to life insurance accounting 
methods and the life insurance company statements. 

What does life insurance need today? First, it un- 
questionably needs a new statement, one which “any 
man or woman can understand,” in the words of the 
Corn Exchange Bank and which, incidentally, those 
familiar with life insurance can understand, in the 
sense that they will not be misled by long standing 
usage. Secondly, life insurance needs a new reserve 
system, or at least a considerable variation of the one 
we have now. There should be considerable leeway 
between the maximum reserves imposed by law, and 
those which the companies must pay out on demand at 
any one time. We have confused the requirements of 
“legal reserves” which are necessary for safety with the 
requirements of withdrawing policyholders, which 
relate only to equity. This is a very simple question 
fundamentally. All that is needed is that companies 
issue policies on one basis, and actually reserve on a 
higher basis. But to do this it is of course necessary 
to change state law. Canadian companies have been 
doing this for some time, and similar results are 
achieved in Great Britain. It is quite possible that a 
proper revision of the fundamentals would cure most 
of these troubles, which grow out of an incorrect 
foundation. 

The President of the N. A. I. C. is right when he 
questions the mortality results, and the Superintendent 
of New York is right when he questions policy loan 
practice; but neither of these can be cured by any 
tinkering with the immediately apparent object. If we 
are going to revise, let us revise thoroughly, and get 
rid of these life insurance problems for at least an- 
other century. 
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Separate Scale 1938 
for Policies Interest Rate 1938 
with Disability on Accumulated Interest Rate on 
Name of Company Dividend Action Effective Date Income? Dividends 

PRE ee ee eS TS 4/1/38 Decision will be made Feb. 1, 1938. 
ARPES SL SIE i era Pa le e Continued 1/1/38 No 3.50% 3.50% 
I Sen. eaten o Sis Continued 1/1/38 (p) Yes 3.50% 3.50% 
Pr EMER ... inspis'éuices (f) 4/1/38 No 3.50% 3.50% 
Es 8 ee Continued 1/1/38 (F) Yes 4.0% 3.75% 
ES races 5 4/1/38 Not determined yet 3.50% 3.50% 
Bankers National ........... (A )Continued 1/1/38 Yes (X)4% (X)4.25% 
Boston Mutual .............. (z) Continued 1/1/38 pte Sh eee te oo ae 
Business Men’s (Mo.) ...... Continued 7/1/37 No 4.00% 4.00% 
California-Western States Life Continued 1/1/38 No 4.00% 3.50% 
TE 6 ois Sd bow eeen « Present scale effective until July 1, 1939. 
CRN CEOS lie cas owen cde Continued 1/1/38 No 3.50% 3.50% 
Content £260 (EEL) «cccccsees Continued 7/1/37 No 3.50% 4.0% 
oe ONS SS ee No action taken—Scale effective until May 1, 1938. 
Central Life (Kans.) ........ Continued 12/31/37 No 3.50% 3.50% 
es oe ewe (x) 4/1/38 No 4.0% 4.0% 
I I | MC Ret TR eek ak ee Pe ee ee Pe 
Columbus Mutual ........... No chance likely—no final decision yet made. 
Confederation (Can.) ........ (b) Continued 1/1/38 No 4.0% 40% 
Connecticut General ......... (vy) Revised 1/1/38 No 3.50% 3.50% 
Connecticut Mutual ......... (q) Revised 1/1/38 No 3.6% 3.6% 
Continental American ........: Average 7% Increase 1/1/38 No 3Y% 3.75% 
Cooperative (Ohio) ......... 16% Increase 1/1/38 No 3.50% 3.50% 
So Decision in March, 1938 No 40% 3.50% 
ED COLD asec cavacvcs Continued 1/1/38 I aun * OSS a eee aes 
OD cc ckece |, ch elaees 3/1/38 Decision will be made Jan. 15th. 
Expressmen’s Mutual ........ Continued 1/1/38 No See oe weewi 
EE Rg ge a eg ee een 
Federal Life (Ill.) .......... No decision until early 1938. 
Fidelity Union (Tex.) ....... Continued 1/1/38 No 4.25% 4.25% 
General Mutual ............. Continued 1/1/38 No 3.50% 3.50% 
George Washington Life ..... Continued 6/1/37 No 3.50% (2)3.0% 
I Continued 1/1/38 Ae oe eee Cert 
Great American (Tex.) ...... Continued 1/1/38 Rich ae, Papa ee St Pop ee 
Great Southern (Texas).... Continued 1/1/38 No 3.50% 3.50% 
Great West (Can.) .......... Continued 1/1/38 No 3.75% 3.75% 
Guarantee Mut. (Neb.) ...... Dividend action at end of year. 
ET Ee ae Continued 1/1/38 (h) Yes 3.50% (1)3.50% 
Home Life (N. Y.) .......... Revised PR: Pt a kale 3.75% 3.75% 
Ilinois. Bankers ............. Continued 4/1/38 No 3.50% 3.50% 
Imperial Life (Can.) ........ (B)Revised __......... No 3.75% 3.75% 
i a eed 7/1/38 No decision yet made. 
L’Industrial (Can.) .......... (c) 1/1/38 No 4.0% 4.0% 
Jefferson Standard .......... No decision made. Scale is effective April 1, 1938. 
John Hancock Mutual ...... Continued | Ra See Soe <r 3.50% 3.75% 
Dt Si otsukbascss *< “a ivetedense: . tebe ton en Meee 2 on OO eae 
Lafayette Life (Ind.) ........ Continued 1/1/38 No 3.50% 3.50% 
ete a Te atte ae Et) iia Oo) en” amet) |e i Me 
Lincoln Liberty (Neb.) ....... Continued _.......... No 3.50% 3.50% 
London Life (Can.) ......... (C) Increased 1/1/38 No 4.0% 4.0% 
Loyal Protective ( Mass.) .... Dividend year effective May Ilst—no decision until April. 
SEO te Will be decided March 1, 1938. 
Manhattan Mut. (Kan.) ..... Continued 3/1/38 No 4.0% 3.50% 
Manufacturers (Can.) ...... 10% Increase _- 1/1/38 No 3.75% 3.75% 
paorameme Lite (Cam.)s 20.0000. Ft wee edadi PGs OM eae SS ona i ee 
Massachusetts Mutual ........ Present Scale effective until June 1, 1938. 
6 ccc aenuerek 14 | |. eaiieeiie 0’ Aelia oer Whe) eM el a 
EE Brin Wbks waigek eds Present Scale effective until May 1, 1938. 
Midwest (Neb.) ............ Continued 1/1/38 No 4.0% 3.50% 
Monarch Life (Can.) ........ Continued 1/1/38 No 40% 4.0% 
Mutual Life (Can.) .....-.0. Continued 1/1/38 No 4.0% 4.0% 
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Change Separate Scale 1938 
Non-par for Policies Interest Rate 1938 
ates (7) or with Disability on Accumulated Interest Rate on 
erve basis Name of Company Dividend Action Effective Date Income? Dividends Settlement Options 
item plated? 
; National Guardian .......... 3% Decrease 1/1/38 No 4.0% (k)4.0% 
u) Yes National Life (Vt.) ......... Continued 1/1/38 No 3.50% 3.50% 
No National Masonic ........... Continued 1/1/38 No 3.50% 3.50% 
No New England Mutual ........ (t) Continued 1/1/38 No 3.50% 3.75% 
a ie VOCR BA ¥i.2anec os ceuss Decision will be made December 8, 1937. 
4 ) 
a No. American L. & C. ........ ER Set Sa SUES met et 4.0% 40% 
Vv)... North American (Can.) ..... Continued 7/1/37 No 4.0% 40% 
No SEE a Deh Pe ern TS Soe ne Sent 7 Oa a ame abas yr San Ne Cg gt TRL ie hee os ee 
+, Northern (Can.) ............ Continued 1/1/38 No 40% aun 
ye Northwestern Union (IIl.) Continued 7/1/37 No 3.50% 3.50% 
0 
NIE is td abel": 5. gy 7/1/38 No decision yet made. 
: SU EES ae Decision to be made January 15, 1938 
No CO wanes os Weed 66408 « Decision will be made last week in December. 
No nie WE eh as oT Ceca meet. Sauget Sian ges ig AR ens aes Se a WB 
N a aan Decision to be made March 1, 1938 
No 
EN ES SEES RL oy ae LE gee NE Oe SECEDE Se Sea aaa ep 
No I I ante fe oe ST nana aan ah Tey eo SE a ee ee eS 
(a)... MO Cid do tule bs 0.00 Present scale effective until July 1, 1938. 
E Phoenix Mutual ............. Present scale effective until July 1, 1938. 
No St BAGO dasvhecisantweeses  -. “epdeewke 5/1/38 Decision will be made 
No February 15, 1938. 
. Policyholder’s National ...... Continued 1/1/38 No 3.50% 3.50% 
No Presbyterian Ministers ...... Continued 1/1/38 No 4.0% 4.0% 
No in cuban ee GEN stad foo OR RO ee sebes 2 aaa ae Rawat i Belews 
No 
No Provident Mutual ........... Continued 1/1/38 No 3.50% 3.80% 
No Provident Mutual .......... Continued 1/1/38 No 3.50% 3.80% 
Reliance Life (Pa.) ......... Continued 1/1/38 No 3.50% 3.50% 
(n)... OE Pe ere Cr er Decision to be made in January. 
Ye L’Sauvegard (Can.) ......... Continued OS Fs TORS) Cee are, 3.50% 3.50% 
r) Yes 
Security Life & Trust ........ Continued 5/1/38 (j) Yes 45% 45% 
Ww Security Mutual ( Neb.) Decision to be made in December. 3.50% 3.50% 
Security Mutual (N. Y.) Decision will be made March 1, 1938. 
No IG epee ae Pee Continued 1/1/38 No 4.0% 3.50% 
No Standard Life (Canada) ..... Continued 1/1/38 ee RR a eo wa fa 3 ee ea 
No 
No ee ee eS eee OP eee, eee ee ne en See ee 
No State Farm (Ill.) ........... Continued 1/1/38 No 3.50% (E)4% 
vee State Mutual (Ga.) .......... Began business 1936—first dividend payable end of second year. 
State Mutual (Mass.) ....... Continued 1/1/38 No 3.0% (i) 3.5% 
N reese CMD. 4 wks deeleens 1624% Decrease 1/1/38 Bib hada ae 3.50% 
No 
No Teachers Insurance & Annuity Continued 1/1/38 No (s) (s) 
No ee 0 > pecs hs ch be 46 0% Continued 1/1/38 No (s) (s) 
No FPLC eer Continued 1/1/38 No 3.50% 3.50% 
Union Mutual (Me.) ........ Continued 6/1/37 No 3.50% 3.50% 
I hs edit S20 yaa Si es ce mea alee a SOI Fig a oe ve eae a ee Oy Diam 
No 
. United Life (Kans.) ........ Continued 10/13/37 No 3.50% 3.50% 
No Victory Mutual (Ill.) ...... No dividend will be paid this year. 
m) Yes I dia w we'b-aes Continued 4/1/38 ARIAS Se SANE tel Tea pe OP 
SETI iam poe km re 6/1/38 No decision yet made. 
nY¥e Western American (N. M.) .. Continued 11/5/37 No 3.50% 3.50% 
es 
vad Western Empire (Can.) ..... Continued 1/1/38 No 5.0% 5.0% 
No ID en 6s we iweb Decision will be made December 10, 1937. 
Yeomen Mutual ............. Continued 5/1/38 No 4.0% 4.0% 
RATE CHANGES: The following non-participating companies have announced that no changes in their rates or reserve bases are contem- 
No plated: American Bankers (Ill.), American Life (Ala.), American Reserve (Neb.), Durham Life, Empire Life & Accident, 
No Federal Life & Casualty, Franklin National, Great National (Tex.), Home Friendly, Home State, International Travelers, 
+) Yes seers ance Company of Virginia, ichigan Life, National Life & Accident (Tenn.), Occidental (N.C.), d Republic Credit, 
eoples (Ind.), Pioneer (Neb.), Py ramid (Ark.), Pyramid (Mo.), Rio Grande National Rockford, -Security (Md.), 
Reserve (Tex.), United Benefit, Virginia Life & Casualty, Western & Southern, Wisconsin National. 
(t) Change in premium rates contemplated. 
(+) Yes = pener changes, if any. 
n 1937 a new scale was adopted with the provision that the cash paid in 1937 should in all cases be at least equal to that paid in 1936. 
1938 this new scale is being continued with the same provisions that the cash paid in 1938 will be at least equal to that paid in 1937. 
No (c) Company did not issue participating business prior to January, 1937. 
ose Footnotes continued on page 592 
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NATIONAL INCOME UP 


ACCORDING to Secretary of Commerce Roper, 
the Government’s estimate of the national income for 
the twelve months’ period ended June 30, 1937, is 68.7 
billions of dollars, an increase of 9 billion dollars or 
15% from the previous year’s estimate of 59.7 billions 
of dollars. These figures are the United States Gov- 
ernment figures, and are not to be confused with the 
more authentic reports of the National Bureau. 
They are also based upon the Government’s fiscal 
year, which runs from the middle of the calendar year. 
The estimate is in dollars, without any correction for 
purchasing power. At the beginning of the period there 
was no perceptible rise in the cost of living from the 
previous average, but all through the period under re- 
view costs rose, and were 7.2% higher by the month 
of September, 1937. The average for the period to 
July 1 was 4.1%. The true increase in national in- 
come, therefore, might be put down as something less 
than 11%, with, however, the further proviso that in 
the months since, income has been falling and costs 
rising, so that now there is unquestionably a consider- 
able loss, rather than a gain. 


All economic forces based upon inflation in one way 
or another have this same result. At first there appears 
to be a very considerable gain; later on as the inevit- 
able rise of prices takes place, the gain disappears, and 
is replaced by a loss. However, until the general pub- 
lic learns this, such policies are apt to be popular among 
those who know nothing about economics. Reduced to 
its simplest terms, however, the theory is very plain: 
since prosperity is entirely physical, consisting of hous- 
ing, food, clothing, automobiles, radios and the like, it 
can be increased only by physical production of more 
of these items than we currently use up. Juggling mon- 





etary factors, such as reducing the value of the dollar, 
legislating higher wages and shorter hours, can at best 
have no effect whatever; at the worst, they consider- 
ably reduce wealth and increase poverty, by interfer- 
ing with, and therefore slowing down, the production 
of wealth. 


AGENTS NOT EMPLOYEES 


OUR subscribers are familiar with the controversy 
between the Federal Government and various life in- 
surance companies, as to whether agents of the latter 
fall under the provisions of the Social Security Act, 
the legal question being whether they are or are not 
to be considered as employees of an employer. The 
first test case along these lines was that of the Massa- 
chusetts Mutual, and the government held that the 
agents were employees and were therefore subject to 
the tax. Other rulings of the Department, however, 
were at variance with this, and now, on a supplemental 
statement of the Massachusetts Mutual, the Treasury 
Department has reconsidered its provision and reversed 
its former ruling. In view of other decisions along the 
same line, it appears now that it is a fairly uniform 
practice of the Treasury Department to exempt agents 
from these taxes, and life companies from the con- 
siderable bookkeeping expense involved in collecting 
them. 

Mr. Monk, the General Counsel of the Massachu- 
setts Mutual, was assisted by Robert L. Hogg, Assis- 
tant General Counsel of the Life Presidents Associa- 
tion, in conducting the negotiations with the Treasury 
Department. Apparently it is still the Treasury’s con- 
tention that each case must be decided upon its own 
merits, but the trend of the decisions now appears to 
be uniformly favorable to the life insurance companies. 





1938 DIVIDEND AND RATE ACTIONS—Continued 


(d) All reserves (older issues) will be increased to 3% basis. 
(e) Dividends not paid after disability payments commence, 


(f) New scale for old (314%) business and tentative scale for new (3%) business in course of preparation. 


basis to American Exp. 3%. 


The company is changing reserve 


(g) 3% is guaranteed rate and excess interest will be paid according to earnings. 
(h) Dividends on policies with income disability average 25% less than regular scale. 


(i) 3% on withdrawable funds. 
(j) Dividends on 
(k) 3.75% on funds subject to withdrawal. 


(m) Changing from Actuaries 4% reserve basis to Standard Industrial 3% %. 


(n) Increased non-participating rates were effective Sept. 1, 1937. 
(0) Non-participating rates were revised July 1, 1937. 


licies with disability benefits approximately one-half of regular dividend. 


(p) The modified dividend scale for policies with disability benefits is: 663g% less 50c of regular dividend. 
(q) Dividends on premium paying life insurance and endowment policies will be increased by about 5% but dividends on annual premium annuities, 
paid-up and single premium policies where the chief source of dividends is from excess interest earnings, will be reduced. 


(r) Rates changed July 1, 1937. 
(s) Guaranteed rate—either 3% or 34%. 


(t) Continued on all premium paying policies but dividends on Single Premium and paid-up Life and Endowment policies will be smaller because of 


lowered interest factor. ; 
(u) Company will change to the 3% reserve basis Jan. 1, 1938 


1938. 
(v) The company added two 3% policies in August, 1937 but no general change in reserve basis is contemplated. 


(w) Change in values effective January Ist. . 
(x) Company states that scale probably will be continued. 


(y) New scale calls for decreases on full paid policies and increases in general on premium paying policies. 
(z) Indicates Paid-Up, Life and Endowment dividends will be paid on the same scale with the exception of Single Premium policies which will re 


ceive somewhat smaller dividends because of a lower interest factor. 


(A) Schedule approved for first 3 months of 1938 but beyond that date the scale will depend upon action taken during March. 
(B) Dividends in aggregate about 10% higher than previous year but scale involves increases and decreases. 


(C) 20% increase in aggregate__varies with plan and age. 


(1D) No change in non-par rates but cash values will be lowered in early policy years. 


(E) 4% on withdrawable funds and 4.50% on non-withdrawable funds. 


(F) Deduct $1 per thousand on some issues of 1919-1927 and 50c per thousand on some issues of 1927-1930; otherwise no deduction. 
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HIGHLIGHTS OF 
LIFE PRESIDENTS MEETING 


Brief paragraphs from most of the addresses before 
the 3lst annual convention of the Association of Life 
Insurance Presidents held in New York City in early 
December follow: 

New York, November 29, 1937. 
Gerard S. Nollen: 


“The Response of Life In- 
What does America need in the 


The theme of our meeting is 
surance to American Needs.” 
field of economics ? 

A complete answer to that question would embrace volumes, 
but even in the brief time allotted to this discussion we can 
cover the essential elements of the keystone of the arch which 
is the gateway to greater abundance. While our immediate 
concern is with the economic problems of America, we must 
recognize that our economic relationships are concerned with 
more than the possession and use of material things. Human 
intelligence is also a factor of prime importance. 

As one means of realizing an adequate expansion of our 
produced wealth, America needs a general diffusion of the 
benefits of technological improvement and expanding trade. 
Translating that need into more specific terms, it is one of 
governing our economic processes in harmony with two con- 
trolling economic facts which are little understood. The first 
fact is that decreasing price levels promote the flow of goods 
and services in the channels of trade, provided the price de- 
creases result not from cutthroat competition, but from tech- 
nological improvement or expanding trade. The second fact 
is that increasing price levels do not promote, but on the 
contrary retard the flow of goods and services in the channels 
of trade, unless such price increases are required to correct 
maladjustments in our economic structure. Likewise, a short- 
ening of the number of work hours to an unnecessary degree 
does not promote, but rather retards the flow of goods and 
services in the channels of trade. The “share the work” theory 
in any form as a means of expanding trade appears to me to 
be wholly fallacious. Employing two men at a task which 
one can easily perform is not only wasteful, but inevitably 
results in one of two disadvantages—either the two workers 
must be satisfied with the wage income which each worker 
should receive, or the sale price of the commodity or service 
they produce must be unnecessarily high because of including 
two wage costs instead of one. The burden of unnecessarily 
high price levels rests most heavily upon those least able to 
carry it—the lowest income group of our population. De- 
clining price levels resulting from improved efficiency auto- 

matic lly give all workers, including the lowest income group, 
an increase in real wages; rising price levels, unless required 
to correct maladjustments, automatically force upon the 
lowest income group, as well as other workers, a decline in 
real wages. 

One reason for lack of clear understanding about these 
matters is the failure to recognize our dependence upon real 
wages expressed in terms of goods and services instead of 
money wages expressed in terms of dollars. It is not the 
wage expressed in dollars and cents which counts, but the 
quantity of goods and services available for the wage received. 
The more usable goods and services we produce from year 
to year in America, the more will we have to divide among 
all the people; the less we produce, the less will we have to 
divide. That is clearly axiomatic. 


M. A. Linton: 


_ “Experiments have been made here and there to do a life 
insurance business without agents. Some have had govern- 
mental backing. All are operating among a public made life 
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insurance conscious by the activity of the representatives of 


the private companies. Hence their record tells us nothing 
about what would happen if their experiments had been tried 
in a community where there were no regular life insurance 
agents. We have every reason to believe, however, that the 
amount of insurance that would be maintained in force under 
such conditions would be utterly inadequate to meet the needs 
of the community; and the saving that might be realized in 
the unit cost of the reduced volume of insurance would be 
offset many times over by the tragic loss of protection suffered 
by countless widows and children. Moreover, what insurance 
was in force would, in a large proportion of the cases, be 
improperly adjusted to the needs of the policyholder and his 
family.” 


Alfred P. Sloan, Jr.: 


“First, we must recognize that our objective necessitates a 
constant increase in the physical volume of production. Too 
many seem to think that, in some way or other, we can have 
more by magic. On the contrary, that objective can only be 
accomplished by the laborious task of obtaining the essential 
materials from the mines, from the forests, and out of the 
ground, and carrying them through the various processes of 
fabrication until they reach some form useful to mankind. 
As a nation, we still have to learn that neither more leisure 
nor a fantastic distribution of property, nor higher prices, but 
on the contrary, more work done more efficiently is the only 
possible approach to the highly desirable objective that we 
have in mind. 

“Now, if we are to have more things, we must have more 
customers to consume those things. Every owner, every 
worker, every one, everywhere, must be made into the greatest 
possible consumer. That being the case, let us look at the 
economic position of the worker’s group in industry’s scheme 
of things. Suppose we increase the worker’s share through 
increased wages, in the effort to increase the capacity to buy. 
Manifestly, the consumer must pay more and the owner must 
take less, or both together, must make up the difference. The 
government tends never to take less, but always more. 

“Now, a survey of the profit position of American industry 
over the business cycle demonstrates that, in general, the return 
on the capital employed is relatively so limited that it is im- 
possible for any substantial increase to be allocated to any 
group without being reflected in increased prices to the con- 
sumer group—the consumer must pay. Higher prices mean a 
reduced flow of goods for the reason that there are fewer 
consumers at higher prices. If the hours of the workers are 
reduced with the same rate of pay, the economic result is 
exactly the same. And even if we assume that the increased 
income to the workers is equivalent to the increased selling 
prices, there is still a loss in the consumption and production 
of goods because the increased income is never uniformly dis- 


tributed.” 


New York, November 29, 1937. 
Hon. Michael J. Cleary: 


“There is a disturbing misconception on the part of many 
men in public and private life about the financial side of the 
life insurance company. These institutions are not great, rich, 
corporations. True, they do and must hold title to the assets 
in their hands. But essentially these funds are trust funds 
held and managed for the 64,000,000 policyholders and for their 
beneficiaries. These funds, in the vast percentage of cases, 
represent a sacrifice on the part of those who contributed 
them. They also evidence a fine sense of responsibility to 
self, family, and society. The number of large policyholders 


Continued on next page 
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Available 
SURPLUS LINES 


Any of the Reliance Life’s policies may 


be written as surplus lines. They include: 


Participating life 
Non-participating life 
Policies for women 
Juvenile insurance 
Accident insurance 


Health insurance 


The Reliance Life’s Perfect Protection 
Policy is an all-inclusive policy which 
covers death, double indemnity, accident 
and health insurance, waiver of pre- 
miums, and lump-sum endowment or 


payment of monthly income at age 65. 


RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 


More than a Hundred Million of Assets 
Branch Offices in 32 Cities 





LIFE PRESIDENTS HIGHLIGHTS—Continued 


is a mere handful compared with those having policies with 
a face value of three thousand dollars or less. 

“In speaking of the safety of invested funds, I want to 
emphasize that the quality of an investment depends not alone 
upon the value of the underlying security and the legal claim 
of the investor against the property in the event of default 
These factors are important considerations, to be sure, and 
every judicious investor is properly concerned about them 
But the investor does not extend credit because he hopes to 
acquire the property of the borrower through default. He 
does so because he has faith that the borrower’s ability and 
integrity are such that he not only can, but will, repay the 
debt and that he can and will maintain and manage the prop- 
erty which secures the debt according to the best interests 
both of himself and his creditor. Therefore, no matter how 
adequately an investment may be secured by property and 
legal safeguards, it is of vital importance that it be backed 
also by the good faith and character of the borrower. 

“Lenders and borrowers may be individuals, corporations, 
or governments, but in any sound credit transaction the same 
essential requisite of good faith and character obtains. These 
are moral qualifications which are not susceptible of measure- 
ment by any standardized yardstick, nor of enforcement by 
law, yet the functioning of our entire credit structure, so vital 
to our economic life, is predicated upon them. Indeed, such 
moral assets affect not only the economic relationships between 
lender and borrower, but between buyer and seller, between 
employer and employee. Clearly, therefore, any influence 
which would tend to weaken the moral fibre of a people with 
reference to its contractual obligations would ultimately un- 
dermine its economic life. No economic system could long 
survive without moral force to support the innumerable agree- 
ments and obligations which must be entered into in the ordi- 
nary course of business. 

“I am afraid that there has been some slipping in this respect 
in recent years. There was a time when the man who bor- 
rowed and pledged his property to guarantee repayment wor- 
ried about that debt. When that view prevailed, the lender 
did not have occasion for much worry. That attitude of the 
borrower is not so universal today as it once was. The lapse 
in this respect is not limited to any single class of borrowers. 
Maybe we have seen and over-emphasized the problem of those 
who borrowed and given too little thought to the prudent, 
thrifty souls who save that there might be funds to lend. The 
record of life insurance proves that it has been sympathetic 
and considerate in dealing with its debtors but it has not 
and could not ignore the fact that it had an obligation to its 
policyholders whose funds it loaned. The welfare of society 
as a whole demands that we preserve the view that it is the 
borrower's obligation to pay if he can—even though it may 
be hard to do. Paying debts is not always an easy or pleas- 
ing task. It has important compensations, however. It pre- 
serves credit and it preserves self-respect. 

“In our business the moral import of contractual obligations 
is brought home to us by the fact that the welfare of 64- 
000,000 policyholders and additional millions of beneficiaries is 
vitally concerned in the fulfillment of those obligations.” 


Prof. C. O. Ruggles (utility expert): 


“We have had much unwise and unfair competition among 
the utilities themselves to the detriment of the best interests 
of the public. Our government ought to establish a_ high 
standard of business procedure and not be a party to the same 
type of unfair competition that it has properly condemned on 
the part of private business. Some states have passed laws 
prohibiting the so-called “loss leader” in retail merchandising, 
but there is a possibility that the Federal government may fur- 
nish the most outstanding example yet witnessed of a loss 
leader in calculating the cost and in setting the ‘yardstick 
price’ of its by-product power. It may be repeated that such 
costs as are obtained from these multi-purpose projects are 
not entitled to be used as a real yardstick.” 


Dr. Alexis Carrel: 


“The problem of longevity fascinates the imagination of 
man. But from a pragmatic point of view, it’s neither fun 
damental nor urgent. The importance of human life depends 
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on its quality, not on its length. If, for instance, our dura- 
tion could be increased by a lowering of metabolism, as Loeb 
succeeded in doing with the fruit fly, the existence thus ob- 
tained would not be worth living. Today, the prolongation of 
life, for a great many people, would profit neither themselves 
nor society. If a sudden increase of only ten years in the life 
span occurred, a social and economic catastrophe would fol- 
low. Like all great human problems, longevity has to be con- 
sidered in several aspects. And its aspects are as numerous as 
those of life itself. Rightly or wrongly, humanity will never 
stop searching for the secret of eternal youth. In attempting 
to lengthen our existence, we may hope to find the means of 
improving its quality. There should be somewhere in the 
civilized world an institute dedicated to the study of the pro- 
cess of aging. That is, to the investigation of the chemical, 
physical, and physiological changes that manifest the progress 
of age in tissues, and more especially in blood plasma. Also 
to the study on intelligent animals, such as dogs and monkeys, 
of the factors that have been found to bring about an increase 
in the length and quality of life of mice and rats. Strange 
to say, although men hold life to be the supreme good, there 
is no laboratory in this country or in Europe where psy- 
chobiological investigations of the mechanism of aging and 
of the means of lengthening life can be undertaken in an 
appropriate manner. The problem of the prolongation of life 
has extended beyond the frontiers of hygiene and medicine 
into an uncharted country. The exploration of this country is 
a new adventure, and requires the help of the techniques of 
physiology, chemistry, and physics in their most elaborate 
form. The outcome of such an enterprise is not predictable. 
But we must remember that there is no example of a scientific 
search for truth which has not been rewarded.” 


Staal 


I ai & 


“This year, which is about to close, has been a very satis- 
factory one in the annals of the health movement. Last year 
recorded one of the lowest rates of mortality but 1937 will 
see an improvement over the low points recorded last year. 
In the Ordinary department the improvement will be about 2%. 
In the Industrial department the improvement will be about 
5%. The rate of improvement in the Ordinary department 
iS lower than in the Industrial, because the mortality rates in 
the Ordinary department are already very low. The rates 
in the Industrial department are capable of greater improve- 
ment and, therefore, we find annual declines of a higher 
order, but in both departments the picture is pretty much the 
same. 


Christiernin (Metropolitan): 


Hon. Chas. 


“I believe that these things are of greater moment today 
than for many years past. During the early years of this 
century, a world trend in the direction of popular government 
was clearly visible. During the last twenty years, there has 
been a distinct reversal in important countries. Twenty years 
ago, who would have dreamt of attempting to convince civil- 
ized people that dictatorship is superior to democracy as a 
form of government for a nation? Today, it is being seriously 
contended. Great nations have thrown away the hard won 
progress of generations, and have completely abandoned their 
right to an effective voice in their own government. 

“It is not enough for us to say that this is nonsense, that 
nothing of this nature can happen here. The pages of his- 
tory show clearly that while dictatorships have never been 
permanently constructive in human affairs, their capacity to 
destroy the liberties and institutions built up by others stands 
clearly revealed.” 


Dunning: 


\ 
‘ 


J. Edgar Hoover: 


“When the records of the Federal Bureau of Investigation 
show that 55% of all criminals arrested have been previously 
arrested for other crimes and when the records also show that 
approximately 50% of all prisoners now are being released 
on parole, how do the professional parole advocates manage 
to make anyone believe that hardly anyone ever violates a 
parole ? 

“Why are these people so much interested in glossing over 
the vicious parole abuses which exist in so many of our 


Continued on next page 
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shows another gain! The regular business for the first three 
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7. Organized Selling Plan. 
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LIFE PRESIDENTS HIGHLIGHTS—Continued 


states? Why do they disregard the fact that 30% of the 
13,519 dangerous criminals listed in the Federal Bureau of 
Investigation’s single fingerprint file as the country’s most 
desperate kidnapers, racketeers, hoodlums, bank robbers and 
extortioners show a record of having been the recipients of 
parole or other types of clemency not only once, but in many 
cases as often as four, five, six, seven, eight, nine, and ten 
times? 

“There is not an experienced law enforcement man in 
America who is not harassed by this parole problem; yet these 
officers who risk their lives in protecting our homes are 
ridiculed by these advocates of easy freedom who want us to 
open the doors of every penitentiary to almost anyone who 
wants liberty. Have you ever heard from any parole advocate, 
from any one of these professional regenerators, one logical 
reason why old-time offenders, persons with long, vicious 
criminal records, should be turned loose on parole, time and 
time and time again? They do not answer that question. 
They twist the subject, they squirm about, they throw out 
smoke screens to make you believe that all persons who object 
to the abuses of parole are monsters who want to keep all 
first offenders in prison. They try to make you believe that 
the complaints against the maladministration of parole are 
directed against the first offender and not against the persons 
whom these parole purveyors are really trying to get out of 
prisons—the old-timers, the vicious criminals, the professional 
bank robbers, the multiple murderers. They are the ones who 
get out under many of the state parole systems as they exist 
today.” 


Hon. Geo. A. Bowles: 


First—I ask your consideration of certain aspects of our 
present mortality tables and, in this connection, I raise the 
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question of whether or not a new table is needed. As I pointed 
out in my address in the Superintendents of Insurance of the 
Provinces of Canada a short time ago, there has been much 
confusion of thought among laymen over the use of the 
American Experience Mortality Table. Does this indicate 
that there is a need for a new mortality table accurately por- 
traying present-day experience upon insured lives or can the 
confusion be removed in another way? 


What is the solution of this very vexatious problem? 


Frankly, I feel that this is a question for experts to deter- 
mine and as President of the National Association of In- 
surance Commissioners, I have appointed a special committee 
of our best actuaries to investigate the problem in all of its 
aspects and report to us when it has made a thorough in- 
vestigation. This committee has already started laying the 
foundation for its study. Its work will touch upon the fun- 
damental basis of operation of life insurance companies in 
the United States and I feel that the results of its delibera- 
tions will be of great importance to supervisory authorities, 
to insurance companies, to policyholders, and to the public. 
It is, therefore, essential that their conclusions be based on 
adequate facts and data. Their work cannot be properly 
accomplished without the extensive cooperation of insurance 
companies individually and the insurance business as a whole. 
I earnestly bespeak the cooperation of all the companies in 
this undertaking in order that the conclusions of the Com- 
mittee may be sound and may be of value to all interests 
which are concerned with life insurance. 


Second.—In view of the fact that a substantial portion of 
the assets of most life insurance companies consists of trust 
deeds and mortgages on real estate, I feel that there is a 
growing need for a more uniform treatment and analysis 
of the real estate and mortgage loan investments. 
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LIFE PRESIDENTS STATISTICS 


dents Association, we have gathered the statistical refer- 

ences and present them herewith. Total figures for the 

year 1937 (as estimated from approximately 90% of the 
business) are taken from the address of Mr. Gerard S. Nol- 
len, Chairman of the meeting; figures on cash transactions for 
the seven years 1930 through 1936 are extracted from the ad- 
dress of Mr. John R. Hardin, as are likewise his charts C and 
D reproduced by us; charts A and B were presented in con- 
nection with the address of M. J. Cleary. Other addresses 
are summarized elsewhere in this issue. Our Life Bulletin for 
December 14th (No. 50) summarized many of these figures. 


Pes the various addresses made before the Life Presi- 


1937 YEAR'S RECORD 
Gerard S. Nollen 


During the current year, the legal reserve life insurance 
companies will have paid into American homes for benefits to 
policyholders and beneficiaries the approximate total of $2,- 
400,000,000. Of this amount, $950,000,000, or 40%, will have 
been disbursed as death claims to beneficiaries of deceased 
policyholders, and the remainder, $1,450,000,000, or 60% of the 
total, will have gone to living policyholders as matured endow- 
ments, annuities, surrender values, policyholder dividends, and 
disability and double indemnity payments. The total of all 
life insurance company disbursements—including those other 


than above mentioned—will exceed $3,000,000,000. 


The importance of such annual sums in our national econ- 
omy is forcefully brought out by comparing them with 
amounts received from various industries bv individuals for 
economic services—labor, management, or the furnishing of 
capital. Taking the year 1936 as a basis of comparison, we 
find that life insurance payments were equivalent to over 16% 
of the sums derived by individuals from the manufacturing 
industry, which is by far the greatest source of our national 
imcome. They were equivalent to about 50% of the sums 
received by individuals from the transportation industry and 
to about 60% of such sums from agriculture. They were al- 
most twice as great as such sums from mining, and more 
than twice as great as such sums from the electric light and 
power and gas industries. 


It is estimated that during the current year all legal reserve 
life insurance companies will show a total income exceeding 
$5,000,000,000. That income will be derived almost wholly 
from two sources: First, life insurance premiums paid by 
64,000,000 policyholders, the average premium for each policy- 
holder being a little less than $60; and second, interest and 
other income on the investments of the companies. which in- 
vestments represent the savings of the 64,000,000 policy- 
holders, aggregating over $25,000,000,000 and averaging over 

for each policyholder. It is estimated that all companies 
will have been called upon during the current year to find 
new investments for more than $4,000,000,000, which repre- 
sents the excess of income over disbursements plus the cash 
income derived from maturity and sale of ledger assets. 


The new insurance placed by all companies during 1937 
will approximate $15,000,000,000, which is the highest annual 
amount of new business since 1931. It represents an increase 
of $700,000,000 over last year’s total. 


It is estimated that by the close of this year, 64,000,000 
American citizens will be carrying life insurance averaging 
over $1.700 for each policyholder and aggregating approxi- 
mately $110,000,000,000. This is the largest amount of life 
insurance ever held in United States legal reserve companies. 
The total insurance in force declined during the depression 
from about $109,000,000,000 in 1931 to a low of $98,000,000,000 
in 1933. Since 1933, each successive year has shown an in- 
crease, the largest being that of the current year, which is 
approximately $5,300,000,000 
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SEVEN YEARS' CASH TRANSACTIONS 
(John R. Hardin) 


It is appropriate, therefore, in this seven years’ review of 
cash transactions, to give first attention to the actual cash 
inflow from usual sources, representing, directly or indirectly, 
moneys coming to the Companies from policyholders. These 
usual sources of cash income are divided into: (a) “Premium 
Income”’—new premiums and renewal premiums paid in by 
the policyholders in performance of their contract obligations ; 
and (b) “Interest, Dividends and Rents”—the tangible evi- 
dences of the increase, under Company stewardship, of the 
moneys entrusted to the Companies by policyholders. 


“Premium Income” during the depression period was ad- 
versely affected by lapse of old business and the lesser 
volume of new business; yet was greater by $247,452,000 in 
1936 than in 1930, the comparison being, in 1930, $2,415,153,000, 
and in 1936, $2,662,605,000. During the seven years the total 
received from premium income was $17,141,026,000. 


The receipts from “Interest, Dividends and Rents” are de- 
rived from earning assets, which are not annually constant in 
volume. These earning assets normally increase from year 
to year, but their increase has been slowed down in the de- 
pression years by decline in volume of new insurances, lower 
interest yield, and by the permanent withdrawals from earn- 
ing assets in the abnormal disbursements for surrenders. Yet, 
notwithstanding these adverse factors, the Companies received 
more actual cash income from “Interest, Dividends and Rents” 
in 1936 than in 1930, the comparison being $688,689,000 in 1930, 
and $849,392,000 in 1936. During the seven years the total 
received from “Interest, Dividends and Rents” was $5,139,- 
374,000 


The actual cash inflow from “Premium Income” and “In- 
terest, Dividends and Rents” reached the astonishing total of 
$22,280,400,000. 


As might be expected, the lowest level of these combined 
cash receipts was in 1933, when they fell to $2,857,183,000, 
from $3,103,842,000 in 1930, to rise again in 1936 to a new 
high for the period of $3,511,997,000. 


The cash inflow thus far referred to is cash income from 
usual sources. There is to be added to this the met gains 
arising out of the sale, maturity, or redemption of items of 
capital investment during the seven depression years, in an 
amount net of $109,091,000, after credit of all losses. These 
figures are exclusive of adjustments in book values. These 
net gains in cash receipts were not sufficient to offset the 
adjustments in book values of capital assets made by the 
45 Companies during the seven years, and, for that reason, I 
have not included their amount in the cash available for dis- 
tribution and actually disbursed during the depression years, 
although undoubtedly cash in circulation because of life in- 
surance activity was increased thereby. The adjustments wrote 
down, during the period, capital assets in the total amount of 
$327,214,000, exceeding the net cash gains from capital asset 
transactions by $218,123,000. To the extent that these write- 
offs through book adjustments were voluntary, the Com- 
panies have doubtless followed their customary conservative 
methods. 


After meeting all payments to policyholders, all taxes and 
expenses of operation, the write-offs to which I have referred 
and the elimination of such assets as the State Insurance De- 
partments do not regard as admissible, the total admitted 
assets of the 45 Companies increased during the seven-year 
period by $6,518,500,000, or from $14,457,400,000 to $20,975,- 
900,000. Of this increase of $6,518,500,000, the sum of $6,041,- 
100,000 was added to the policyholders’ reserve account to 
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"Growed In" 


A short time ago, in a letter from a woman 
policyholder, we read this question :—‘How 
much have the dividends growed in?” 

Accumulating at compound interest, divi- 
dends attach to the policy’s face, and, the fund 
yearly growing larger, at death they increase 
the beneficiary's check. Or, left to accumulate, 
they can shorten the premium-paying period, 
from a lifetime to a comparatively few years, 
according to policy type. Or, again, left to ac- 
cumulate, they can eventually bring the policy 
proceeds to the insured himself, instead of 
later payment as a death claim. And in an 
emergency or a business opportunity accumu- 
lated dividends are instantly detachable. 

Dividends grow into a policy when year by 
year they are used to buy paid-up additions. 
And astonishingly swell the policy’s face after 
ten, fifteen, or twenty years. 

Yes, that woman understood well when she 
asked, “How much have the dividends growed 
in?” 
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secure the payment of all policy claims when due. The sum 
of $196,200,000 was set aside to meet the miscellaneous liabil- 
ties of the Companies, and the balance, $281,200 was 
added to the surplus funds, increasing the same from $1,362,- 
800,000 to $1,644,000,000. At the end of 1936 the policyholders’ 
reserve account, the maintenance of which is required by law, 
stood at $18,474,600,000. The total miscellaneous liabilities op 
December 31, 1936, amounted to $857,300,000. All but a rela- 
tively small part of this sum related to matured policy obliga- 
tions held for the benefit of beneficiaries, to policy claims jp 
process of settlement, and to dividends to policyholders, ap- 
portioned but not paid. 

The total write-off in the seven years, taking into account 
capital gains and losses and book adjustments up and down, was 
too negligible to have visible effect at the end of the period, 
the total admitted assets then exceeding the assets at the 
beginning of the period by $6,518,500,000. These written of #n 
amounts had been absorbed during the period without retarda- & t 
tion of growth or effect on life insurance asset stability. d 

Recurring now to the cash outgo from the Companies to & s 
policyholders during the depression period, we will follow @ t 
the grouping used in the three years’ review, then and now #0 
differentiating between “Living Policyholders” and “Estates @ ti 
or Beneficiaries.” The latter class includes those to whom 0 





0 of Ae awe pee ee.) 


4h a C4a.0s 7) wt OS oe 


payments have been made in cash on claims currently matur- 3 p 
ing by reason of the death of the insured. All others receiy- #0 
ing cash disbursements arising out of life insurance contracts i 


are included in the group of “Living Policyholders.” th 

Without repetition of the figures formerly presented as to MM te 
the three years, the distribution will be extended over the 9 in 
seven-year period. 


Cash payments on death claims to “Estates or Beneficiaries” Ww 
ageregated $3,986,177,000. ¥ 
Cash payments to “Living Policyholders” were subdivided & $1 
as follows: se 
Matured Endowments .............. $ 554,175,000 
DN” WEN iv odes cetccacv odes 3,231 ,257,000 pa 
| ERE PP yay cere ger 445,698,000 mn 


Other payments (including annuities 


and disability) 1,187,784,000 se 





Total payments for contract benefits th 
to “Living Policyholders” ........ $5,418,914,000 na 
The total of the cash payments to the two groups during Jac 
the seven years was $9,405,091,000. fu 
Let me remind you that these figures represent actual cash 
disbursements and not bookkeeping entries. For example, the ite 
sum of $3,231,257,000 paid for surrender values does not §me 
represent the full value of the surrendered policies. In ar- HBP 
riving at the figures stated any outstanding policy loan has 
been deducted from such full value. the 

To the cash payments thus far tabulated must be added eli 

“Policy Loans,” representing amounts paid to “Living Policv- $0 
holders” in the nature of advances of the amounts ultimately pol 
to mature on their policies, but constituting, from the Com- 
panies’ standpoint, an investment secured by lien on the poli- 
cies. The actual cash paid out for “Policy Loans” during the 
seven years (excluding therefrom an additional $1.086,341.0M 
loaned for the pavment of premiums and not disbursed in 
cash) aggregated $3,364,.253,000. The successive annual vol- 
umes of these loans illustrate the progressive need of the 
policyholders for cash and the retrogression of that need as 
business conditions improved. In 1930 cash paid out for policy 
loans was $500.616.000: in 1931. $658.595.000: in 1932, $808- 
940 000: in 1933, $502.731.000: in 1934, $339.311,000; in 1935. 
$296,714,000: and in 1936, $257,346,000. It will be remembered 
that the restrictions against cash policy loans were instituted 
in the earlv part of 1933, and, for all practical purposes. were 
removed during the same vear. It thus appears that the re 
duction in the cash policy loans in 1934 and subsequent years 
was unaffected by restrictions. 


It is interesting to note that the use of “Policy Loans” for 
the prrpose of payment of premiums, was less suggestive of 
need for this purpose than the volume of cash loans would 
imply. The probable explanation is that surrenders. rather 
than premium loans, were necessary to serve policyholders 
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emergency needs. The urge for loans to pay premiums reached 
q maximum of $220,832,000 in 1933, and thereafter rapidly re- 
ceded, thereby furnishing an important evidence of improving 
business conditions. The yearly requirements for loans of this 
type ranged as follows: 1930, $102,244,000; 1931, $133,081,000 ; 
1932, $191,934,000; 1933, $220,832,000; 1934, $177,146,000; 1935, 
$145,110,000; and 1936, $115,994,000; in all for the seven 
years, $1,086,341,000. 

The investment total of the 45 Companies in policy loans, 
both for cash and to pay premiums, varied with annual rests 
as follows: at the end of 1930, $2,222,911,000: at the end of 
1931, $2,673,177,000; at the end of 1932, $3,022,247,000: at the 
end of 1933, $3,056,513,000; at the end of 1934, $2,961,278,000; 
at the end of 1935, $3,162,762,000; and at the end of 1936, 
$2,811,239,000. The increase in 1930 over 1929 was $334,589,- 
000. The difference between the total policy loan in- 
vestment at the end of the years 1929 and 1936 was only 
$922917,000, but this difference in total policy loan invest- 
ments in these years does not reflect the repayments of cash 
to the Companies on account of policy loans of both types 
during the depression period. Many of the loans then made 
still remain unsatisfied and are carried over in the investment 
totals on the net yearly balance of loans in force. Through- 
out the darkest days of the depression cash payments con- 
tinued to be made in large volume by policyholders on account 
of their loans, whether originally made for cash or to pay 
premiums. The total amount in cash repaid on both classes 
of loans aggregated $933,667,000 during the seven years. These 
repayments further illustrate the gradually lifting pressure on 
the pockets of the policyholders, as shown by the annual de- 
tails of such payments in both types of policy loans set forth 
in the two following paragraphs. 


The progression of cash totals in repayment of cash loans 
was: in 1930, $57,040,000; in 1931, $73,329,000; in 1932, $73,- 
363,000; in 1933, $76,709,000; in 1934, $107,493,000; in 1935, 
$140,866,000: and in 1936, $157,756,000; in all during the 
seven years, $686,556,000. 


The same progression in the repayment of loans made to 
pay premiums was: in 1930, $24,995,000; in 1931, $25,284,000; 
in 1932, $35,905,000; in 1933, $34,419,000; in 1934, $40,403,000; 
in 1935, $41,773,000; and in 1936, $44,332,000; in all during the 
seven years, $247,111,000. 


In the midst of the depression conditions of the seven years, 
the Companies made investments costing $19,848,769,000. Elimi- 
nating, so far as the data at my command permits, the non- 
cash elements in this total, there was outlay in cash on the 
acquisition of investments eligible for insurance company 
funds $13,686,324,000 (excluding cash policy loans of $3,364,- 
253,000 already separately enumerated). The three largest 
items in this investment outlay were: United States Govern- 
ment securities, $5,608,649,000; Mortgages, $2,720,618,000: 
Public Utility Bonds, $1,958,779,000. 


Through the seven-year period, life companies received on 
the sale, maturity, or redemption of investments (similarly 
eliminating non-cash elements) cash in the total amount of 
$9,669,824,000 (excluding cash repayments of $933,667,000 on 
policy loans already separately noted). Through these trans- 
actions the Companies gained for the benefit of their policy- 
holders a profit of $109,091,000 already noted. 


Without nicer analysis of items than the data given me 
permits, it is impossible to distinguish investments of new 
money trom reinvestment. There may, therefore, be, particu- 
larly in the mortgage and bond acquisitions and payments, 
investment and reinvestment duplications. Such, however, do 
not minimize the purpose or importance of the present refer- 
ence, which is intended to bring attention to the cash activities 
f life insurance investment transactions—in and out—during 
the lean years of financial disturbance. These figures, and 
thers in this paper, abundantly show that the operations of 
the life insurance plan are not suspended by panic conditions, 
end that “compound interest” continues to bring results essen- 
lal to life insurance requirements under all conditions yet 
xperienced, 


We learned in the early days of the depression that we 
ught expect additional pressure of work at the home offices, 
n meeting the service requirements developed by the new em- 
hasis on the uses of life insurance for the benefit of living 
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policyholders. We were soon called upon to enlarge our facili- 
ties. In “Three Years of Performance” I contrasted our re- 
quirements with industrial conditions and noted the substantial 
increase in the number of employees in the offices of a group 
of member companies. Since then further increases have 
occurred. The figures of 60 member companies, which repre- 
sent about 86% of the total insurance in force, show 82,255 
employees on December 31,1936, as compared with 72,526 in 
1929, an increase of 13.4%. During the same period the 
number of agents of these Companies had decreased in number 
from 198,231 in 1929 to 173,516, a decrease of 12.5%. The cash 
disbursements by the life companies in wages and commissions 
illustrate another nation-wide community service of economic 
importance during an era of forced unemployment. 


See charts on pages 600 and 60! 


LIFE INSURANCE SALES 


SALES for life insurance for the month of November was 
3.9% under November of 1936, according to the Life Presi- 
dents Association, reporting 82% of the total insurance out- 
standing. New Ordinary insurance showed a decrease of 
3/10ths of 1%; Industrial a decrease of 10.7%; Group insur- 
ance a decrease of 2.1%. 

The Life Insurance Sales Research Bureau, estimating Ordi- 
nary figures only, for the entire country, shows November 2% 
ahead of last year’s month. Sales are, however, a little spotty 
by districts. The East South Central district was 5% below 
the previous November average, and the New England district 
6%, while an increase of 9% is shown by the West North 
Central, 8% in the Mountain, and 6% for the East North 
Central states. In general, tne manufacturing states seem to 
have had the recession. 
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CHART A—RATIO OF INVESTMENTS TO RESERVES—DECEMBER 31, 1936 
Of Companies Holding 92.0% Of The Assets Of All U. S. Legal Reserve Companies. 


(Address of M. J. Cleary) 
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Division P. Ct. 
West South Central 212.3 
East South Centrai 170.9 


West North Central 150.6 * 
Mountain 1455 * 
South ‘Atlantic 123.3 

Pacific 110.7 

East North Centrak 104.9 

Middle Atiantic 88.1 

New England 60.3 


CHART B—ABSOLUTE GROWTH OF LIFE INSURANCE ASSETS—1906-1937 
(Of Companies Holding From 91.6% to 98.4% Of The Assets Of All U. S. Legal Reserve Companies) 
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CHART C—COST OF INVESTMENTS ACQUIRED DURING YEARS—1930-1936 
(Of 45 Companies Holding 84.3% Of The Admitted Assets Of All U. S. Legal 





i. Reserve Companies On December 31, 1936) Address of John R. Hardin Bol 
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Collateral Loans and Other Foreign Government Bonds omitted on account of their relatively small amounts 


CHART D—ACTUAL CASH DISBURSEMENTS TO POLICYHOLDERS AND BENEFICIARIES—1930-1936 


EXCLUDING ITEMS OFFSET BY CORRESPONDING INCOME ITEMS 
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EQUITABLE LIFE 
INSURANCE COMPANY 
OF IOWA . 


HOME OFFICE - DES MOINES 

















The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 





N. ALC. 


VALUATIONS 


The National Association of Insurance Commis- 
sioners at its winter meeting in New York City 
decided to adopt the basis of valuation formerly tenta- 
tively approved by it, and published by us twice previ- 
ously in this paper. In general, the basis of valuation 
is now market for defaulted bonds, and stocks, and 
amortized value for other bonds in life company state- 
ments. The usual provision for valuation of stocks for 
the Sun Life of Canada has been continued. In general, 
therefore, the only change from last year lies in the 
matter of defaulted bonds, which are now definitely 
at market value, and which last year were very close 
to market value by reason of using an average of the 
previous year’s convention value and October Ist mar- 
ket values. 

Quebec, Canada, was picked for the next meeting of 
the Association, in the spring. 


WHO BUYS INSURANCE? 


RETAIL dealers led all other occupational groups in 
number of jumbo life insurance policies purchased last month, 
according to The Lincoln National Life Insurance Company’s 
monthly survey of buyers of big policies. They also led in 
total amount of life insurance purchased. 

The groups listed according to number of big policies bought 
were: Retail dealers; wholesale dealers; physicians and sur- 
geons; brokers, bank managers, and real estate company ofh- 
cials; office managers; theatre owners, managers, and officials; 
real estate agents; housewives; garage proprietors; laundry 
officials; lumberyard, coalyard and warehouse officials; de- 
partment store officials; automobile dealers; undertakers; 
dentists; lawyers, judges and justices; bookkeepers, cashiers, 
and accountants; retired; and managers of glass factories. 

Listed according to total amounts purchased, the occupa- 
tional groups were: Retail dealers; theatre owners, managers 
and officials; brokers, bank managers, and real estate company 
officials; wholesale dealers; managers of clothing fctories; 
express company officials; physicians and surgeons; real estate 
agents; housewives; garage proprietors; and laundry officials. 


LIFE MANAGERS' ASSOCIATION (N. Y.} 


THE Nominating Committee of the Life Managers’ Asso- 
ciation of Greater New York, Inc. met Dec. 10th at the Bankers 
Club and placed in nomination the following officers and com- 
mitteemen for the ensuing year: 

Gerald A. Eubank, President ; Osborne Bethea, Vice President 
and Sam P. Davis, Secretary-Treasurer. 

Committee on Membership: Gilbert V. Austin, Chairman; 
Ernest C. Hoy,; Charles E. DeLong; Clarence N. Leyendecker 
and K. A. Luther. 

Committee on Rebating: S. S. Wolfson, Chairman; LeRoy 
Bowers; Alfred G. Correll; Edgar T. Wells and Lewis C. 
Sprague. 

Committee on Twisting: William G. Fitting, Chairman; 
Henry M. Faser, Jr.; Arthur Schmidt; Elias Klein and Eugene 
V. Homans. 

Committee on Misleading Comparisons: Julius Ejisendrath, 
Chairman; Frank Graf; Charles E. Bartlett; C. O. Falkenhainer 
and L. H. Andrews. 

Committee on Proselytizing of Agents: Harold L. Taylor, 
Chairman; Philip B. Holmes; Harry E. Jacoby; Robert H. 
Denny and Ray E. Goewey. 
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NEWS 





CONSTRUCTION COSTS 


IT costs $130 less to build a modest home today than three 
months ago; average residential construction prices for De- 
cember are down nearly three per cent from the September 
peak, according to a study of 16 major cities by Northwestern 
National Life Insurance Company. 

Sharp drops in retail prices of lumber and bricks, due to the 
general slump in demand, are the chief factors in the decline, 
the report states. Prices of other building materials have held 
firm in most localities, while average hourly wage rates for 
construction labor have climbed a little further, reaching new 
all-time high levels at the end of November. 

A frame house which could be built for $4,000 at average 
wage and material levels of 1936 reached a peak cost of $4,680 
at September, 1937, construction prices, up 17 per cent; the 
same building could now be erected for $4,548, or 13.7 per 
cent above last year’s costs, the study shows. 

Construction costs registered declines in 14 of the 16 cities 
covered by the survey, remained stationary in Seattle, and 
showed a slight increase in New Orleans. The sharpest cost 
declines were registered in San Francisco, Cleveland, and 
Detroit. In five of the cities—Cincinnati, Minneapolis, Pitts- 
burgh, San Francisco, and Seattle—residential building costs 
as of December 1 were still above the 1926-29 levels for those 
cities. 


NEGRO INSURANCE 


CORRECTION NOTICE 


IN the December Ist, 1937 issue of this publication we listed 
the Equitable Life Insurance Company of Washington, D. C. 
as a company which would issue policies to Negroes on the 
Endowment plan only—twenty years or shorter. The company 
informs us that they should now be included with those com- 
panies that write this type of business on special tables or on 
some extra premium or rated up system. Subscribers are 
asked to please make this correction. 


NEW YORK LAW REVISION 


UNDERWRITERS OBJECT 


THE New York State Life Underwriters Association, at its 
mid-year meeting held at Ithaca on November 12th, adopted the 
following resolution: 

“That while the a York State Life Underwriters Associa- 
tion appreciates @nd sympathizes with the efforts of the In- 
surance Department to clarify and improve the law, it is 
convinced that a re-wording of Sections 55a, 55b and 55c of 
the insurance law will serve no useful purpose and may bring 
about a most undesirable uncertainty and doubt in a field of 
the law that at present is well settled and clearly understood 
by bench, bar and public. It therefore directs its officers to 
oppose by all suitable means the proposed re-wording of these 
sections and to urge upon the Insurance Department, the Ex- 
ecutive and the Legislature that these sections be retained in 
their present form.” 

Objections have also been urged against the investment section 

of the law, it being the general opinion of those in charge of the 
larger companies that they were unduly restrictive, and that 
there was nothing the matter with the present section. As our 
readers doubtless know, it has been a very large problem in re- 
cent years for the life companies to find an outlet for their 
funds in investments that were remunerative and yet legal. 
_ Superintendent Pink’s suggestion regarding policy loan rates 
is printed elsewhere in this issue. Subscribers may also find 
under the heading of “New York Life” the recent changes in 
Policy provisions made by this company, one of which was a 
reduction in the policy loan interest rate to 5%. 
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INCREASED SALES 


























THROUGH 


DEPENDABLE SELLING PLANS! 


Berkshire Associates are enjoying IN- 
CREASED COMMISSIONS through the use 
of the following sales plans: 


BERKSHIRE FAMILY PROTECTION PLAN. 
BERKSHIRE JUVENILE INSURANCE. 
RETIREMENT INCOME PLAN. 
BERKSHIRE ORGANIZED ESTATES PLAN. 
SALARY CONTINUATION PLAN. 
BERKSHIRE BENEFACTOR (low cost step 
rate). 
© FAMILY 
TIONS. 
® SALES STIMULANTS—Direct by Mail 
Advertising—-Proposal Forms—Illustrated 
Booklets and Folders—Blotters and Other 
Sales Helps. 
® FUND-O-MENTALS—(a modern 
course). 


“Ask Any Berkshire Agent.” 


BERKSHIRE LIFE INSURANCE 
COMPANY 


(Incorporated 1851) 
Fred H. Rhodes, President PITTSFIELD, MASS. 


INCOME SETTLEMENT OP- 
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AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas 
and Louisiana. Very liberal contracts. 


Age Limits—one dav to 68 years 


Full Second Year Values—Loan Value 
end first year 


Disability and Double Indemnity 
Profit Sharing Benefits 





If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
WACO, TEXAS 
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There’s a life insurance angle to nearly every- 
thing. Take the highways for instance. Think how 
many life insurance dollars have gone into the build- 
ing of our good roads. Policyholders put saved 
dollars into life insurance and life insurancé-com- 
panies use these saved dollars to build roads for the 
policyholders to drive on. The Bankers/ife alone has 
an investment of $22,000,000 in U. S. Highways. 

—BLC— 


Then from the safety angle, life insurance is again 
at work. First, in benefit payments to victims and 
their families; second, in educational campaigns to 
promote highway safety. “Bankers Life Light,” 
policyholder publication, is printing a series of edu- 
cational articles to promote more careful driving. 

—BLC— 


Individually, every man in the life 
insurance business can do two things 
to help. First, drive more carefully 
himself; second, support local safety 
campaigns. 

—sic— 


U. S. customs are busy every year checking in 
great shipments of Dutch tulips to Pella, lowa, 
Dutch community founded nearly a century ago. 
Every fall there is a tulip planting time, and every 
spring many thousands converge on Pella for the 
annual tulip festival. Founder of Pella was 
Dominie Henry Peter Scholte, grandfather of 
Bankers/ife President Gerard Scholte Nollen. 


—BLC— 


Iowa was established as a territory 
in 1838, and Iowa of 1938 is celebrat- 
ing the centennial. Most of the lands 
of lowa were not even surveyed at 
that time, and the work wasn’t finished 
until 1858. One of those who ran first 
township lines in Iowa was Edward 
A. Temple, a young man from 
Burlington, Iowa, who established the 
Bankerslife Company in 1879, and 
who served as its president from the 


beginning until his death in 1908. 


BANKERS LIFE 
Established 1879 (- OMPANY 


NORTH CAROLINA INSURANCE 
DEPARTMENT 


RULES ON 
GROUP SOLICITATION 


To Companies Writing Group Life, Health and/or Acciden 
coverages in the State of North Carolina: 
It has come to the attention of this Department that certain companies 


licensed to do business in the State of North Carolina have written 
policies of group insurance not in accordance with our statutes. 

Section 6301 of the Consolidated Statutes provides: “No non-resident 
of the state shall be licensed to do business in the state, except as a special 
agent or organizer, and then only when he reports his business for record 
as North Caroling business to some general or district agent of his com. 
pany in the state, or having territory within the state.” 

You will note that there are excepted from the above only “Special 
Agents” and “Organizers.” “Special” agents licenses are issued only 
to representatives of fire or casualty companies, and “Organizers” licenses 
are available only to representatives of fraternal orders. 

Section 6287 of the Consolidated Statutes reads: “All contracts of in. 
surance on property, lives, or interests in this State shall be deemed to 
be made therein; and all contracts of insurance the applications for which 
are taken within the State shall be deemed to have been made within this 
State and are subject to the laws thereof.” 

In view of the above quoted sections of the North Carolina Insurance 
Law, it is necessary that where a group master policy is written upon 
application taken outside this jurisdiction covering individuals in the 
State, the certficates covering lives within this State must be considered as 
“North Carolina business” and reported through the office of some genera! 
agent, resident in or having territory within the State. Furthermore, an 
individual certificate issued under such master policy cannot be written 
except upon application taken by a duly licensed resident North Caroling 
agent. 

Salaried Home Office group representatives will be permitted to assist 
in taking applications for certificates under a master policy only when such 
home office men are accompanied by a duly licensed resident agent. 

With respect to accident or health, or both, coverages under a group 
master policy your attention is called to Section 6302, in part as follows: 

“Resident agents required; discrimination. All business done in this 
state by . . . accident, health . . . insurance companies shall be by their 
regularly authorized agents resident in the state, or transacted through 
applications of such agents; and all policies so issued must be countersigned 
by such agents, who may pay not exceeding fifty per centum of the regular 
commissions allowed on the premiums collected on such business to 2 
licensed non-resident broker. It shall be unlawful for any salaried officer, 
manager, or other representative of any company, unless a bona fide 
agent, to do or perform for or on behalf of his company any act which by 
the insurance laws of this State is required to be performed by a licensed 
resident agent. ... ” 

You will note that a master policy covering lives in the State must be 
countersigned by a licensed resident North Carolina agent, who may pay 
not exceeding 50% of the regular commissions allowed on such business 
to a “licensed non-resident broker.” It is not felt necessary to point out in 
particular further portions of Section 6302, however, all of its provisions 
will be enforced. 

Please be governed by these regulations. 

Yours very truly, 
DAN C. BONEY 


Insurance Commissioner 


FACKLER AND COMPANY 


FORMERLY FACKLER & BREIBY 


THE consulting actuarial firm of Fackler and Breiby wil! 
hereafter be known as Fackler & Company. The change actu- 
ally took place as of April 1, 1937, when William Breiby with- 
drew from the firm to become a Vice-President of the Pacific 
Mutual Life Insurance Company, as recently announced. 

The present firm consists of Edward B. Fackler who became 
his father’s partner in the business in 1907, and Robert D. 
Holran, who has taken increasing responsibility in the business 
of the firm since 1924. Under the new name the firm will con- 
tinue the oldest consulting actuarial practice in the country, 
established in 1865 by David Parks Fackler. 
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GEORGIA INSURANCE DEPARTMENT 


COMMISSION CASE 


ON December 8th the Georgia Supreme Court, in the case 
of J. Turner Carson vs. Sun Life Assurance Company of 
Canada, again upheld the ruling that there is no forfeiture of 
commission for a salesman who quits one company and works 
for another, regardless of what the contract says. According 
to the “Constitution,” a newspaper of Atlanta, Georgia is the 
only state in the Union with this interpretation. 


INSURANCE ADVERTISING 
CONFERENCE 


ANNUAL MEETING 


THE mid-winter meeting of the Insurance Advertising Con- 
ference was held at the Hotel Roosevelt, New York on Tuesday, 
December 7th. The meeting was addressed by a number of 
professionals outside of the insurance advertising business. Most 
of the speeches were of rather technical nature. 


A. A. U. T. I. 


THE annual meeting of the American Association of Uni- 
versity Teachers of Insurance was held in Atlantic City on 
December 27. Addresses were made by Mr. Rainard B. Robbins, 
Vice-President of the Teachers Insurance and Annuity Associa- 
tion, Mr. Oliver Thurman, Vice-President of The Mutual 
Benefit Life Insurance Company, and Mr. J. Harry Wood, 
Manager of General Agencies of the John Hancock Mutual Life 
Insurance Company, among others. Further details will be given 
in our next number. 


AMERICAN PUBLIC 
HEALTH ASSOCIATION 


THE officers of the American Public Health Association 
announce that the 67th Annual Meeting will be held in Kansas 
City, Mo., October 25-28, 1938. 

Dr. Edwin Henry Schorer, Director of the Kansas City 
Health Department, has been appointed Chairman of the Local 
Committee. He will be assisted by a large group of city and 
state officials and community leaders. 


CONNECTICUT LIFE UNDERWRITERS 


FORM STATE ASSOCIATION 
REPRESENTATIVES of the five local life underwriters 


associations in Connecticut met in Waterbury and organized a 
Connecticut State Association, electing Glenn B. Dorr, North- 
western Mutual, Hartford, as its president. 


Representatives from Bridgeport, Hartford, New Haven, 


Stamford and Waterbury were present at the meeting. This 
group is the 28th state body to be formed under the National 
Association of Life Underwriters. 
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Going Forward in 1937 


At the close of the first six months of 1937, our records 
show the following results: 


Insurance Issued (Net) ...............- $12,098,885 
A Gain, over the first six months of 
1936, of Coco reece sreeeseeseeeeeseseesee 22\/2% 
Total Insurance in Force ................ $130,309,269 
GE ED cdcddoccdecdcaéoce stand 708 045 


These outstanding results, at the half-way mark of the 
current year, were achieved by a well trained loyal 

Agency ieine working under a result getting production 
os that has been developed by an Agency-minded 
Home Office staff. 


WOULD YOU LIKE TO KNOW WHAT 
THE PLAN CONSISTS OF? 


If so, direct your letter to 
A. B. OLSON, Agency Vice President 


GUARANTEE MUTUAL 
LIFE COMPANY 
OMAHA, NEBRASKA 

Organized 1901 
Licensed in 21 States and the District of Columbia 

















Those con- 
nected with the 
Provident Life, 
both in the 
Home 
and in the field, 
welcome the 
New Year. 
They see in the 
planned days 
and weeks ahead an ever growing opportunity to serve. 
They recognize the need today for the stabilizing in- 
fluences of their craft. 





The business of life insurance is eagerly searching 
for men of caliber who can picture its possibilities 
and to whom it promises a reward of both satis- 
faction and independence. 

General Agencies are available to responsible representatives 


in Minnesota, South Dakota, Montana, Idaho, Washington, 
and Oregon. 
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BOOK REVIEWS 


“WINSLOW'S MINIMIZING DEATH TAXES" 


The third edition of the most excellent tax book has been 
published by the Commerce Clearing House, Inc., a division of 
the ee Trust Company, 205 West Monroe Street Chi- 
cag 

The title is accurately descriptive of the text. The work con- 
tains all the known and possible plans for reducing taxes which 
accrue upon death, and of course in some of cases it indirectly 
covers income tax problems as well. 

The numerous and important parts that life insurance can 
play in such plans (and particularly annuities) are carefully 
brought out. The book is complete with legal citations. 

While chiefly concerned with inheritance, estate and gift tax 
statutes, a few of the interesting subjects covered are: “Estate 
Shrinkage and its Relationship to Expectancy of Life,” “Maxi- 
mum Economic Gifts,” ‘Deferred-use Gifts,” “Intra-family 
Annuities.” 

The book sells for $1.00 in a paper cover, and is recommended 
by us to all life underwriters who specialize in the tax angle 
of life insurance selling. 


“UNITED STATES SECURITIES” 


The First Boston Corporation has published its 1937 edition 
of “Securities of the United States Government and Its Instru- 
mentalities,” a very complete analysis of Government bonds, 
_— would be interesting to any financial concern handling 
these. 


L. O. M. A. PROCEEDINGS 


The Life Office Management Association has published in 
bound form the Proceedings of its 1937 annual conference. 
The book contains 345 pages, and may be purchased by non- 
members at $5.00 a copy. 

The scope of the matters treated mav be surmised from the 
following Table of Contents: “The Illinois Code—Essential 
Features and Compliance Procedure; Some Unusual Applica- 











We do not compete 
: with our own General Agents | 





BUT— 


: We have some open territory in west- 

| ern Pennsylvania, Northern New 
Jersey, Virginia, Indiana, and other 
points. 


For men of General Agency calibre we 
have a worth while General Agent's 
Contract. 


PHILADELPHIA LIFE 


PHILADELPHIA. PENNSYLVANIA 

















INSURANCE COMPANY 











tions of Mechanical Equipment to Statistical and Tabulating 
Work in a Central Calculating Bureau; Office Machinery and 
Equipment; Check-Writing and Check- Signing Equipment: 
Laboratory Testing of Paper Stock and Other Office Supplies 
and Equipment; Payroll Accounting Including Social Security 
Requirements; Accumulating Commission Information for 
Social Security Taxes; Application of Tabulating Equipment 
to Rate-Book Making; ‘Orga nizing a Central Duplicating Unit: 
Some Observations on the Fieah Aspects of Air-Conditioning: 
Progress in Development of Clerical Aptitude Test; L. O. M. A. 
Test No. Il; Home Office Routine for Handling Optional Set- 
tlements and Special Optional Agreement ; Home Office Depart- 
mental and Functional Costs.” Also the Industrial Insurance 
ge and the L. O. M. A. Institute Seminar are reported 
ully. 


“OPPORTUNITIES FOR ADVANCED UNDERWRITERS" 


The address of Nathaniel H. Seefurth, well known tax expert, 
made before the annual dinner meeting of the National Chapter 
of Chartered Life Underwriters at Denver, Colorado (in con- 
nection with the meeting of the National Association) has been 
printed in pamphlet form and is published by the National 
Chapter with headquarters at 36th & Walnut Streets, Philadel- 
phia, Pa. Copies may be obtained without charge by members. 

The pamphlet gives a great deal of useful information and 
some valuable thoughts on the future trend of taxation, and the 
opportunities that will become available to underwriters who 
understand their subject thoroughly. 


"1937 RAILROAD CHART" 


The 1937 edition of the Railroad Chart compiled and published 
by Robert A. Burrows, First National Bank Building, Pitts- 
burgh, Pa. is now available, supplementing the previous edition 
published as of January 1, 1933. The new Chart is easier to 
read due to size and lay-out and the deletion of many of the 
smaller railroads on which there is no requirement for general 
information. 

The Chart shows the inter-relation, consolidation and capi- 
talization of the principal American railroads as of November 
1, 1937, in visual form where it is easy to track down the 
AE al of inter-stock holdings. The Chart is available 
in black at $2.00 per copy, or in distinctive colors to make 
easier reading, at $3.00 per copy. If unfolded mailing is desired, 
add 25c for a special mailing tube. Quantities are offered at 
reduced prices. 

Mr. Burrows has also published in the past a similar Chart 
for utilities, which has been valuable to our company sub- 
scribers. 


AMERICAN PROVIDENT SOCIETY 
ANNUAL MEETING 


THE world’s largest book available for public inspection was 
unveiled as a feature of the annual meeting of the American 
Provident Society, Mr. Lawson Purdy, President, presiding. 
This event took place at the Town Hall Club, 123 West 43rd 
Street, New York City, at a luncheon assembly of this Society, 
on December 13th. 

Another important item on the program was the launching of 
the Provident Legion of America, a national organization spon- 
sored by the American Provident Society to train young people 
in the prudent use of money. Brief addresses were given by 
Lewis Gawtry, President of The Bank for Savings in the Cit) 
of New York; John H. Finley, Editor; and others. Charles 
Mills deForest, Managing Director of the American Provident 
Society, released a statement of progress made during the past 
year. 

The American Provident Society, a non-profit organization for 
education in personal economics, with national headquarters at 
51 Madison Avenue, New York City, was started in 1930 in the 
midst of America’s greatest economic depression. Its directors 
include: Lawson Purdy, James Fleming Hosic, Roswell C. 
McCrea, Robert W. Sparks, Ira L. Anderson, Charles Mills 
deForest, William F. Atkinson, Philip A. Benson, Robert S. 
Fletcher, George D. Graves, William E. Hall, George W. Mix- 
ter, Paul Sturtevant and Oliver J. Troster. 
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AGENCY AND HOME OFFICE NEWS 





BANKERS LIFE (IOWA): Thirty-six graduates of the 
training school of this company have each produced more than 
$100,000 of new business, excluding Term for 1937, and the 
total new business by the group is $5,123,300. Leaders are 
J. B. Ryan, Jr., W. Scharnborg, P. L. Ferguson, W. S. Filler 
and M. L. Dowden. 

A. N,. Allen has been a - gy yy Manager in charge 
of the company’s Peoria o Mr. Allen comes from the com- 
pany’s St. Louis Agency, where for 18 months he had been 
Agency Supervisor. 

CANADA LIFE: Berrien Tarrant has been appointed 
Branch Manager of the company in Chicago. Mr. Tarrant en- 
tered the life business in 1932 with the Connecticut General, and 
in October, 1933 he was appointed Assistant Manager of that 
company’s branch office. He is author of the book “Recruiting” 
published by the Diamond Life Bulletin, and has recently com- 
pleted the year as Secretary and Treasurer of the Life Agency 
Supervisors Club of C hicago. 

The company has opened a new Northwestern Ontario Branch 
at the head of the Great Lakes with offices located at Port 
Arthur, Ontario, under the managership of J. W. Warner, 
formerly associated with the company at London, Ontario. 

COLUMBIAN NATIONAL LIFE: On December 7th, 
Arnold Harmelin celebrated thirty years of uninterrupted serv- 
ice in the life insurance business. Mr. Harmelin is General 
Agent of this company, with offices located at 60 John Street, 
New York, N. Y. He has been successively representative, as- 
sistant and deputy superintendent of a Metropolitan Life In- 
surance Company branch, state agent for the Columbian Na- 
tional in New Jersey, and since February, 1933 general agent 
in New York City for this company. 

CONNECTICUT GENERAL: Has established a branch 
office in Wilkes-Barre, Pa. succeeding the general agency of 
Shaw and Coughlin; the new office will be managed by Edward 
E. Neill, Hale S. Coughlin relinquishing management because 
of ill health, although he will continue connection with the 


office. 

CONNECTICUT MUTUAL LIFE: Joseph A. Diefenbach 
has been appointed General Agent at St. Paul, Minn., which 
office is headquarters for the southern part of Minnesota. Mr. 
Diefenbach goes to St. Paul from Madison, Wisconsin, where 
he had supervised a unit of the company’s Milwaukee general 
agency. Mr. Diefenbach succeeds Mr. Benjamin Bratter, who 
will continue as Associate General Agent. The offices will be 
maintained in the Pioneer Building, Corner Fourth & Robert 
Streets, St. Paul. 

GREAT-WEST LIFE: F. W. Atkinson, Minnesota man- 
ager retired as of January lst, after 37 years’ service with the 
Great-West Life. Mr. Atkinson joined the head office of the 
Great-West Life in 1900 and for the past 17 years his head- 
quarters have been in Minneapolis. 

GUARANTEE MUTUAL LIFE: R. B. McCune, formerly 
with The Travelers Insurance Company at Chicago and South 
Bend, Indiana, was recently appointed General Agent for 14 
years northeast Iowa counties, with headquarters at 406 Water- 
loo Building, Waterloo, Iowa. 

FE. A. Peetzke of Hastings, Nebraska, has been appointed 
General Agent for five counties adjacent to Hastings. Mr. 
Peetzke has been an Agency Supervisor in the Hastings terri- 
tory for the Security Mutual Life of Lincoln. 

MASSACHUSETTS MUTUAL LIFE: Has appointed 
Stanley F. Marsh, General Agent for the state of Vermont, with 
agency officers at Barre, to succeed Harry S. Parks, recently 
deceased. 

MUTUAL BENEFIT LIFE: The company has combined its 
Vermont and New Hampshire Agencies. William E. Johnson, 
Ir.. General Agent for the state of New Hampshire, has been 
appointed General Agent also for the state of Vermont, suc- 
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ceeding Theron S. Dean who has retired from active general 
agency duties after 26 years of service as general agent for 
the company. Mr. Dean will continue as agent to serve his 
personal clients in Burlington and in Franklin County, Vermont. 

NEW ENGLAND MUTUAL: The General Agents Asso- 
ciation will have a meeting at Hollywood Beach, Florida, Janu- 
ary 7th and 8th, which will be attended by many of the principal 
Home Office executives. The present President of the Associa- 
tion is Isadore Freid. 

NORTHWESTERN NATIONAL LIFE: Frank M. Mark- 
ley has been appointed General Agent for Southeastern lowa 
with headquarters at Ottumwa, with offices in the Hofmann 
Building. Mr. Markley has recently been district manager for 
a large eastern company and his personal production has run 
upwards of $200,000 annually. 

PACIFIC MUTUAL LIFE: Establishes offices at Inde- 
pendence, Kansas, according to L. C. Swinney, General Agent 
at Wichita. Representation will be maintained through resident 
agents L. F. Smith and H. A. Meyer, both being well known in 
Kansas. 

Clyde N. White has been appointed Agency Supervisor in 
San Francisco for the Pacific Mutual. Mr. White has been 
active in the life insurance field during the past ten years and 
is well known in agency circles on the Coast. 

PROVIDENT MUTUAL LIFE: Frank R. Lockhart has 
been appointed te’ Assistant in the Agency Department at 
the Home Office. Mr. Lockhart began his service with the com- 
pany in 1925 in the Actuarial Department and later was asso- 
ciated with one of the Philadelphia agencies in agency and sales 
work. 

RELIANCE LIFE: Announces new address for its branch 
office in Los Angeles is 312 Associated Realty Building, 6th & 
Olive Streets, Los Angeles, Cal. 

STATE LIFE OF INDIANA: The California Agency of 
the State Life led the entire United States again in November 
for volume of production, thus maintaining an unbroken record 
of U. S. leadership in the company for every month this year. 
Arthur J. Hill, Manager of the California office led the entire 
State Life field for individual volume of new business. 


STATE MUTUAL LIFE: Frank Pennell, General Agent in 
New York City, is retiring from that position in order that 
he may devote his entire time to personal production. He will 
remain with the State Mutual in that capacity. 

Gerald H. Young, who has been Field Assistant in the Agency 
Department of the Home Office for the past two years, will re- 
place Mr. Pennell as General Agent. 

Timothy W. Foley, who has been with the company since 
March, 1921 and who has been Manager for six and a half years 
at the Uptown office established by Mr. Pennell, will become 
General Agent in that office. 

These changes are effective January 2, 1938. 


UNITED STATES LIFE: Marcel Horowitz of New York 
City, an insurance broker who has been engaged in business 
for himself since 1926, and who sold about a million dollars 
worth of insurance in 1936, has been appointed General Agent. 

Joseph Sheppard will represent the United States Life as 
District Manager operating in Bronx and Westchester Coun- 
ties. From 1922 to 1936 Mr. Sheppard was Manager and 
General Agent for several life insurance companies, including 
the Security Mutual, Metropolitan, Columbian National and 
Sun Life a ' Canada, operating in New England. 

The U. S. Life announces that Morris Appelman, now in 
Manila, P. id has written an approved application every day for 
three months. Mr. Appelman, formerly located in Shanghai, 
handled the life and accident insurance for the Metro-Goldwyn- 
Mayer Studios when they filmed “The Good Earth” in China. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., and 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 


be considered. 

















L104—Department head, secretary or assistant to General Counsel or 
President; 15 years’ such experience, embracing auditing, gplicy, and 
legal matters; salary $225 monthly; prefers Ohio, Pennsylvania or 
Michigan territory, but will go anywhere; member Ohio Bar; age 40, 
married, children; very good references. 


L106—Any home office position except actuarial; experienced in 
conservation, policyholders’ service, accounting and cashiers’ branches, 
$3,000 yearly; 14 years’ such experience ‘in middle west with smaller 
company, now out of business; age 40, married, very good references. 


L107—Agency management, southwestern U. S.; experienced as Depty. 
Ins. Cmmr., 18 years as a principal office midwestern life company; 
resigned; age 60, college degree, married; very good references. 


L109—Life insurance underwriter with general insurance firm; per- 
centage preferred or $35 weekly to start; over $400,000 production in 
year; in New York or New Jersey; age 32, married, graduate N. Y. U.; 
very good references. 


L110—Lega! or trust dept. life ins. co.; formerly trust officer west- 
ern bank, in charge of old and new accounts; wishes to live in east; 
salary $5,000; age 33, married, two children; Carleton College, Univ. 
of Minn. Law; very good references. 


L112—Multigraph or multilith operator; $1,500; now in middle 
west; prefers southeastern states; age 44, married; very good refer- 
ences. 


L113—<Actuarial or statistical position, anywhere; B.S. degree in 
mathematics; passed parts 1-5, 7, Actuarial Society; age 23, Jewish, 


very good references. 


L11S—Secretary or assistant actuary, or any other opportunity in 
home office work; not a member of any actuarial society; salary $3,600; 
18 years similar experience; age 39, married, 2 children; very good 
references. 


L116—-Home office cashier and auditor for 12 years (middle west 
company), desires permanent position, as company is reinsured; will locate 
anywhere; general accounting experience; age 35, single, very good 
references. 


L117—Actuarial or statistical assistant; any territory, now in east; 
salary moderate; M.A. degree at University of Michigan; passed part 
3 this April; age 25; Jewish; very good references. 


L118—General agent in established agency reasonable income; wide 
experience, including 14 years with one leading company in such capacity; 
33 years insurance experience; age 52, married, very good references. 


L119—Cashier, branch office agency, 8 years such experience plus prior 
insurance experience, office now closed, located in Tennessee; woman, age 
47, single; excellent references. 


L120—General manager, life, accident or health, home office, 28 years 
such experience, 2 years in field; very well qualified; company now out 
of business; presently located in far west; age 47, married; very good 
references. 


L121—Agency manager or assistant; casualty and life experience, good 
personal producer, resigned last connection; now in far west; age 43, 
married, children; very good references. 

L.124—Cashier or office manager, ten years successful experience, 
salary $225; age 38, married, college, excellent references. 

L125—Home office underwriter of wide experience, legal training, 
capable of assuming departmental charge, open for responsible position; 
excellent references. 





L126—Home Office Position, assistant executive nature, 27 years ex. 
perience in all departments, Auditor, Assistant Secretary, Secretary: no 
objection to traveling; age 45 years, married, one child, very good 
references. 


L127—Agency Superintendent or Asst., or personnel director; progressive 
company; all round successful life insurance experience; age 44, married, 
very good references. 


L128—Chief Accountant, twenty-three years with large Western Life, 
Accident & Health Company. Age 52, good health, very good references: 
salary no object. 


L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 


L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 


L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middle west preferred; very good 
references. 


L132—Supervisor, educational, branch office, seven years insurance 
experience, starting as cashier; C.L.U. degree; $250; now in south, 
age 32, married, one child, very good references. 


L133—Agency management home office; ten years’ fraternal experi 
ence; wishes to enter legal reserve field; prefers north west; age 37 
married, college degree, very good references. 


L134—Home office agency department, previous experience as agent, 
general agent and branch manager in field, (good references); prefers 
Pacific Coast territory, or South; salary $2,400 to begin; age 30, mar- 
ried, one child, very good character references. 


L135—Home office, any position except actuarial or agency, but is 
an accountant, 11 years’ such experience smaller company, knows mort- 
gages and investments, $3,000; Middle West; not a “New Dealer”; 
age 49, married, children, very good references. 


L136—Advertising and publicity, 12 years, reporting and advertis- 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 


L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such experience, as secretary small company; auditor; 
now in Southwest; age 30, single; very good references. 


L139—Executive department; lawyer, title, mortgage, trial, accounting 
and tax experience including life insurance from the tax angle; ten 
years varied experience; BS and LLB degrees; age 36, married, very 
good references. 

L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 


L141—Position wanted as Actuary, Accountant or Secretary; no objec- 
tion to traveling; age 47, married, two children, college graduate. Very 
good references. 


L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 


L-144—Actuarial or statistical department; just completed M.A. degree; 
has passed 3 parts of Casualty Actuarial exams; age 25, now in middle 
west; Jewish; not married; very good student references. 
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REPORTS 
ON COMPANIES AND ASSOCIATIONS 





AETNA Life Insurance Company, 
Hartford, Conn. 


Extra Dividend 


The Aetna Life and affiliated companies declared extra dividends 
to stockholders—the regular quarterly rate being increased from 
20c to 25c per share, and an extra dividend of 25c per share has 
been voted. Dividends are payable January 3rd to stock of record 
December lith. Employees in home and branch offices were voted 
extra bonus in amount equal to one-half of one month's salary, said 
bonus to be distributed December 31st. 


ATLANTIC Life Insurance Company, 
Richmond, Va. 


Harrison Goes With Atlantic Agency 


William H. Harrison, whose resignation as vice president and 
superintendent of agencies of Atlantic Life Insurance Company 
was recently announced, has been appointed superintendent of 
agents of the Atlantic Agency, general agent of that company for 
Virginia, District of Columbia, and parts of North Carolina and 
Tennessee, according to a statement made by Angus O. Swink, 
head of the agency. 

In commenting upon this appointment Mr. Swink said: “Mr. 
Harrison did splendid work in handling the agency affairs of 
Atlantic Life during my incumbency as president of that company, 
and when we learned that he was giving up his position at the 
home office because of the heavy burden imposed in agency man- 
agement, we immediately urged him to become a member of the 
Atlantic Agency, where his ability in guiding men to success may 
be used to the best advantage. His acceptance of this offer has met 
with a most hearty response from the more than one hundred 
agents in our organization; he will be of great value in building 
our growing agency, and he will also have the opportunity to write 
personal business in Richmond and other cities.” 


BALTIMORE Life Insurance Company, 
Baltimore, Md. 


New 3° Rates and Values 


The Baltimore Life, effective January 1, 1938, is issuing all new 
Ordinary policies on the basis of the American Experience Table 
with interest at 3%, thus involving changes in all premiums and 
surrender values. In an exhibit accompanying this article we give 
the details of the new rates, etc. No changes have been made in 
the Ordinary policy forms, except such as are necessary to con- 
vert the policy to the 3% basis, and change the interest rate from 
6% to 5.66% in advance, which latter will be accomplished by 
means of a rider. 

See table on page 61! 
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BANKERS Life Company, 


Des Moines, lowa 


New Business 


New business recorded by the Bankers Life of Iowa increased 
$8,287,706 in the first eleven months of the year as compared to 1934. 
This 16 per cent increase brought the total production of new busi. 
ness for the current year to $59,406,542. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Favorably Examined 


This company has been examined by the Insurance Departments 
of Oklahoma, Idaho, New Mexico and Missouri as of December 31. 
1936, the report being dated June 30, 1987, and but recently released. 

The examiners made no changes of importance in either income 
or disbursement accounts, but did make some changes in assets 
and liabilities. The principal ones made were as follows: The re- 
serve on disability was increased $42,436, the reserve for unpaid 
claims in the accident and health department was reduced $48,524: 
a complete appraisal was made of the entire real estate account, 
appraisal values being substituted for the company's book value. 
Accordingly the company’s real estate contingency reserve was 
eliminated with the exception of the depreciation reserve on the 
home office building, of $120,000, the result being a reduction in 
this item of $90,000, against which the new appraisal values were 
$57,618 lower. As a result of these changes the examiners reported 
an increased surplus of $645,442, a contingency reserve for real 
estate of $120,000 with the real estate placed on current appraised 
values, and total admitted assets of $13,854,715. 

The examination was favorable and disclosed no unusual items. 
We reproduce only a few portions dealing with the real estate and 
mortgage accounts, as is our usual custom, as it gives additional 
information to that shown in our reports. 


Real Estate (Examiners’ Book Value) .............. $1, 982,238.05 
DD. bap ce ceuas peeheseed 6066600006 06600 0840008 720.00 
Book Value as per Annual Statement ............. $1, 982,958.16 


Real Estate owned consists of a Home Office Building and 44 
farms and 40 parcels of City Property, none of which are in- 
cumbered. 

The origin of all Real Estate owned was verified with transfers 
from Mortgage Loan Account and was found to have been acquired 
by foreclosure of Mortgage Loans or by deeds executed by the 
borrower in consideration of cancellation of the note and mortgage. 
with the exception of six parcels acquired through the medium of 
exchange. In these six transactions the Company appears to have 
realized equal or excess value and acquired property believed to 
have a better sales value than the property exchanged. 

Corrections and Adjustments of expenses capitalized aggregate 
$720.11. Of this amount $488.35 represents expense items incurred 
long after foreclosure and acquisition and which therefore should 
have been charged as expenses and not capitalized. The amount of 
$231.76 represents the net Gain or Loss on the sale of personal prop 
erty heretofore, included in the Book Value, together with direct 
expenses incurred in the sale of a portion of a parcel of real estate 
owned, 

With respect to Real Estate items #8 and #12 which reflect 
partial sales no Loss or Gain adjustment should be made. Because 


Continued on page 612 
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Why Not 
Make Some Money 
Out of Group Insurance? 


We've all heard a lot about the indirect profits of sell- 


ing group insurance. 


Group commissions, however, are worth going after. 
One of our record-keeping agents, finding that he 
gives one-fifth of his time to group and gets one-third 
of his income from it, is changing his schedule to al- 
low more time for group. 


The market is active for all group lines, and em- 
ployees are eager to pay their share of the cost of 
life, accident and sickness insurance and retirement 
annuities. 


Group personal loan insurance, insuring lives of bor- 
rowers for amounts of their loans, can be sold to 
nearly any bank with a personal loan department. 


Help in getting started and in closing furnished by 


our group specialists. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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"BUSINESS--MEN'S~Assurance Company—Continued 


of the isolated location of the portion disposed of the relative 
value of such portion to the whole does not warrant the assumption 
of Loss or Gain on the sale. The direct expense connected with 
these transactions has, however, been included by the examiners 
in the total of Real Estate expense adjustments. 

Real Estate item #98 includes in the Book Value the amount of 
$175.00 representing personal property, which is not a legal invest. 
ment for life insurance companies. This amount is therefore de. 
duced, among other items, under “Assets Not Admitted.” 

Certificate of Extension on Real Estate item #2 issued by the 
Missouri Insurance Department expired March 22, 1937, although 
the Kansas Insurance Department had granted a Certificate of By. 
tension to March 22, 1941 on this property. The examiners believed 
that the Insurance Laws of the Company's Home State respecting 
extension of time for holding Real Estate should apply regardless 
of the location of the property. We suggest the Company procure 
a Certificate of Extension on this property from the Missouri In.- 
surance Department to complete the file. 

During the course of the examination thirty-three of the city 
properties owned by the Company were inspected. The improve- 
ments thereon were found to be in good condition in view of the 
Company's conservative policy with respect to expenditures for 
general upkeep. It appears from the present condition and value 
of these properties that the original loans were made on a conserva- 
tive basis. The percentage of occupancy was found to be above the 
average. 

Farm tenants are required to execute leases which, among other 
stipulations, set forth definite rental terms, generally accompanied 
by cash rental payments or notes in lieu thereof. The term of lease 
is usually one year, the Company retaining the right to sell at 
any time upon reasonable renumeration to the lessee. Farm prop- 
rety files contain an accumulation of apparently worthless rental 
notes. It would greatly facilitate examinations if the current files 
were cleared of obsolete papers of all kinds. 

The schedule of insurance in force shows that on 45 properties 
the total insurance is $88,337.00 in excess of the appraisal of insur- 
able property, and on 23 properties the total insurance is $27,757.00 
less than the appraised value, or a net excess of insurance over 
appraised values $60,580.00. Insurance policies covering Real Estate 
items #116 and #119 are without endorsement of vendor to the 
Company. 

The examiners have furnished the Company with a schedule of 
insurance in force on each piece of real estate, with a recommenda- 
tion that the Company review each case and bring the insurance 
in force into line with the actual insurable value and also see that 
all policies contain the proper endorsements. 

Taxes assessed on real estate owned have all been paid, except 
the amount of $1,088.08, which was still unpaid at the close of this 
examination. 


Deeds and legal opinions were inspected and found to be in 
order. Deeds were shown to be properly recorded except that in 
the case of Real Estate items #140 and #149 recording was not 
shown. This should be attended to without delay. 


Current appraisals by independent appraisers were furnished 
for the purpose of this examination on all Real Estate owned, ex- 
cept upon four items (# # 2, 8, 12 and 19) in which the appraisals 
on file are so much in excess of the Company's book value as to 
make a re-appraisal at this time unnecessary. The total appraised 
value of all Real Estate, except the Home Office, was found to be 
$725,515.00, which amount is $56,723.05 less than the Book Value 
of $782,238.05. The amount of $56,723.05 is therefore included in the 
amount deducted as not admitted. In the case of Real Estate item 
#99 the appraised value was $30,493.69 in excess of the Book Value 
of $42,063.31 which materially reduced the amount to be deducted 
as not admitted. 

The total amount deducted by the examiners as not admitted 
under the caption “Excess of Book Value of Real Estate over Mar- 
ket Value” is $57.618.16 consisting of the three items of $175.00, 
$720.11 and $56,723.05 specifically referred to as not properly ad 
missible. | 

In its Annual Report for 1936 the Company included in its lia- 
bilities a “Contingent Reserve” of $210,000.00 which, upon review 
of the Company's real estate schedule was found to include the 
Company's estimate of $58,000.00 which should properly be de- 
ducted for excess of Book over Market Value, to which was added 
an arhitrarsamonuat..of..$32,000.00 making a total of $90,000.00, 
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which together with $120,000.00 reserve for depreciation of Home Insurance policies covering Public Liability in a maximum 
Office Building, makes up the liability item of $210,000.00. amount of $100,000.00 and Fire and Tornado policies aggregating 
lative Inasmuch as the actual appraised values of Real Estate owned | $550,000.00 were found to be in force. The Fire Insurance policies 
ption (exclusive of Home Office) were ascertained and the difference be- contain a 90% co-insurance clause. 
with tween those values and book values reflected under not admitted In view of the valuation of $1,000,000.00 placed upon the build- 
jiners assets, the examiners find it unnecessary to set up an additional ing by the appraisal, and carried on the Company’s books and 
Contingency Reserve of this nature. allowed by the examiners as an asset in that amount, an increase 
nt of With regard to the Contingency reserve of $120,000.00 for de- | in the coverage appeared to the examiners to be highly desirable. 
vest. preciation of the Home Office Building, we recommend that such This recommendation was made to the officers, who readily 
e de- depreciation be calculated upon a standard basis and that the same agreed to increase the insurance to an appropriate amount. 
practice be extended to the improvements on all Real Estate owned There are no state, city or county taxes outstanding against 
by the Company rather than providing for same by a lump sum this property at the date of this examination and there are no 
y the Reserve, so that any reserve set up can be properly allocated to liens or other incumbrances upon the property. 
ough the individual properties. In view of comments in the last examination report and the 
Ex. consistently increasing net return on the Company’s investment, 
when EXPENSES DUE AND ACCRUED DECEMBER 31, 1936 AND | the examiners felt it unnecessary to require a new appraisal at 
cuing PAID SINCE THAT DATE—$20L™ this time and have accordingly accepted the value as carried on 
atone RENTALS DUE AND ACCRUED—$7,027.78 the company’s books, based upon the appraisal made in 1931 at 
cure & the request of the Missouri Insurance Department. 
i In- These items were verified from the Company's records. Management of the building is in the hands of Mr. Charles 8S. 
rove- 
“ BUSINESS MEN’S SUMMARY OF THREE YEAR PERIOD 
rend ASSURANCE COMPANY REAL ESTATE TRANSACTIONS ENDING DECEMBER 31, 1936 
rva- - 
. the 1934 1934 , 1935 1935 1936 1936 Grand 
Sub-Totals Totals Sub-Totals Totals Sub-Totals Totals Totals 
Book Value of Real Estate 
ther (Examiners Report 6-30-34) $1,835,289.30 
nied ACQUIRED 
ease I ED nec ccvededwcces 79,350.00 $113,428.31 $153,935.90 $346,714.21 
il at CaplteBimetieR cccccccccccccces 15,778.73 25,348.93 34,671.20 75,798.86 
— EE Gudd ean dtaWenedceees $7,850.53 $11,394.10 $12,868.97 $32,113.60 
ntal er a eee 3,833.85 6,024.03 8,181.05 18,038.93 
files Sales Commissions ......... 1,046.12 2,479.25 2,977.50 7,402.87 
Improvement Cost .......... 50.00 3,045.12 9,167.89 12,263.01 
rties Abstracting & Ete. .......... 2. 098.23 2,406.43 1,475.79 5,980.45 
sur- — — ED _————— a 
4.00 DD sansiadvanneevsseses 95,128.73 138,777.24 188,607.10 422,513.07 
over DUE vvdwdsbececcdcddesococovess 51,747.) 79,718.87 144,097.90 275,564.32 
tate Cash and for Re-Loan ...... $46,637.50 $67,068.17 $121,251.67 $234,957.34 
the En 760.51 468.57 780.29 488.35 
Gee Ge ED cccccdtecceces 5.713.80 12,182.13 21,990.94 39,886.87 
» of PY PP eee eo 06@6©6t—~—————# igre” 75.00 231.76 
ida- — — ——__ — 
nce OS. GROUND: cdiccccévevdcccvess 43,381.18 59,058.37 44,509.20 146,948.75 
that — —_— —-- — - 
Book Value of Real Estate 
‘ept As of December 31, 1936 ...... $1, 982,238.05 
this 
* Transfer from Capital Account to Operating Expense. 
in 
in 
not 
HOME OFFICE BUILDING—$1,200,000.00 Alves, who is a member of the Board of Directors of the Com- 
hed (RESERVE FOR DEPRECIATION, $120,000.00) pany, and whose remuneration for services rendered in this 
ea- The Home Office Building is a modern ten-story brick and con- capacity is the standard rate of commission based upon the 
als crete fireproof building, located on the Union Station Plaza, in rental (exclusive of the rent charged by the Company for its 
to Kansas City, Missouri. The building is complete in every detail, own occupancy). The schedule of rentals in eect appears te be 
sed . iets consistent with the rentals for similar space in first class office 
except that the interior of the northeast corner room of the buildi ble to this "aE oof eleawh in K 
be ground floor, pending a suitable tenant, remains unfinished. The _ EE . oS ae ae a 
lue Company occupies the three top floors, a part of the second floor City. 
the ar , The following schedules reflect the income, expenses and net 
and a part of the basement, for which, in 1936, it charged itself Mens “7 
em a rental of $55,497.12. Practically all of the available space on the | ©@™ings of the Home Office Building for the years 1934, 1935 
lue remaining floors is leased to highly desirable tenants, from whom and 1936: 
ted the Company collected $84,400.29, making a total income from the 
ed ae ae i ai te a a ee eee BUSINESS MEN’S INCOME STATEMENT THREE YEAR 
ir- Analysis of the Home Office Building Account discloses no capi- PERIOD 
00, tal expenditures since the date of the last examination, June 30, M ; . 
id- 1934. During 1935 and 1936, however, an aggregate amount of : : ArEING Capacity of Building 
$13,477.56 was cleared through this account into “Decrease by | YF Greas Less Vacant Net 
ia- Adjustment” account and thence to “Gain and Loss” account. VOSA vee ee cence eeeeereeees $136,857.62 $9,997.69 $126,859.93 
ow Analysis of these transactions showed this amount to be an WOES sere cece eeeeceeeeees 141,885.03 6,961.92 134,923.11 
he accumulation of small items which during that period had been VIBE wee eeeeeeceereeeeeees 145,911.28 5,824.87 140,086.41 
le- charged to construction, but which, by nature of the expendi- * 
ed tures, the examiners believed to be chargeable to operating ex- Total .....--eeeeeeeee $424,653.93 $22,784.48 $401,869.45 
0, penses and have so reclassified the amount. Continued on next page 
S JANUARY 3, 1938 613 











BUSINESS MEN'S Assurance Company—Continued 
MORTGAGE LOANS—$4,652,454.83 


represents the Company’s investment in 


1936, 


The above amount 
Mortgage Loans, as of December 31, 
the following items: 


and is made up of 








REE TRIER coccctccnacecncscendeseseenvenséneccandese $4,628,265.29 

Second Liens where company also has first Liens.. 10,643.06 

$4,638,908.35 

Other Second Liens, not admitted ................... 1,657.39 

BETES Gee TREGRSOS ccoccccccccccecccececcesccecsée 11,889.09 
MOONE ccc ccccccccccceccccccescccecsescccecesoceces 


$4,652,454.83 


) 

Of these loans a total of 797, with unpaid principal of $4,028,- 
511.64 as of December 31, 1936, were on deposit with the Insurance 
Department of the State of Missouri at the date of this exami- 
nation. Among the Mortgage Loans on deposit are a number of 
loans upon which payments are made monthly. Endorsement of 
these payments upon the notes is made at intervals of 2bout 
ninety days. All necessary documents in connection with Mort- 
gage Loans were inspected by the examiners and, with few minor 
exceptions, were found to be in order. All omissions and discrep- 
ancies were satisfactorily reconciled during the course of the 
examination. 


The following schedules show the classification, location by 
states and the condition of the loans as of December 31, 1936: 








Statement as a specific item of liability, under a suitable title, 
instead of being incorporated as a deduction in an asset item. 
as was the case in the Company’s 1936 Financial Statement, We 
have so shown this item in the Financial Statement in this report. 

On mortgage loans representing the sale of Real Estate pre- 
viously foreclosed by the Company, we found no appraisals jp 
the mortgage file. In all cases of such sale, where a mortgage is 
taken, an appraisal made at the time of sale, or at such proxi- 
mate time as will show the fair value of the property at the 
date the mortgage is executed should be in the mortgage file. 
Appraisals on such existing loans were procured during this ex- 
amination. 

In numerous instances where loans are purchased from vendors. 
the net rate of interest to the Company is lower than the rate 
paid by the borrower, the vendor retaining a portion of the in. 
terest. In such cases the Company enters upon the Mortgage Loan 
cards, as payment by the borrower, the net amount after de. 
ducting that portion of the interest retained by the vendor. 

Numerous payments received on December 31, 1936 on monthly 
payment loans were not recorded in the Company’s books until 
January 1937 and so were excluded from 1936 business. However. 
these payments were endorsed on the notes under date of De. 
cember 31, 1936, thereby causing discrepancies between the actual 
balances on the notes and the amount in the General Ledger 
control account, These discrepancies were reconciled during the 
course of the examination. The Company could avoid this con- 
fusion by including all transactions in the proper year. 

On Mortgage Loan #858, with unpaid principal $2,000.00, and 
loan #1241, with unpaid principal of $10,000.00, included in the 
Mortgage Loan Schedule as in process of foreclosure, legal title 
actually passed to the Company on December 23, 1936 and De- 
cember 19, 1936 respectively, but the Company did not give effect 
to the transfer on its books until 1937. We have allowed these items 
to stand in the Mortgage Loan account, however, inasmuch as the 
transfer to the Real Estate account was made after the closing of 














MORTGAGE LOANS 
Number Farm 

of Loans State or City Amount 
15 Arkansas PNG de soceseseesseoudes $75,400.00 
34 California Dl chigesseagestesdadveos 162,895.63 
2 Iowa Tin secenonenessbetdeue 4,800.00 
86 Kansas Dh. scctusséahwénonedad 311,650.00 
30 Kansas EE Seiecwesn006660660600% 217,258.67 
251 Missouri PRs coccéedesenbonenses 1,059,116.28 
338 Missouri EE «000s00sseeeeweadtoee 1,978,275.72 
7 Oklahoma i. «nvebeseetdeubeneoe 55,982.25 
1 Oklahoma Bl 04606666600e606000000e 17,900.00 
1 Oregon GET ccvcsccocscedesoescce 1,850.00 
14 Texas Peocsceceedooes ponecce 68,167.14 
141 Texas DE cgacntonceenescanbeve 680,670.05 
2 Washington ET ndb0bcewsscedéondvnne 6,600.00 
922 re sen Tee... ccaccecsensence $4,640,565.74 

Second Liens Deducted 
3 Missouri <1 ees Leese tdamekenes $1,657.39 
Net Mortgage Loans Admitted ........ $4,638,908.35 
547 a iE 1.vecctentesnsendanesaks onee $3,065.450.07 
375 i) ie Abin atasetdosasddds oeseekses 1,575,115.67 
$4,640,565.74 
Percentage of Farm Loans ............. HN 
Percentage of Farm Loans ............ 45% 


DECEMBER 31, 1936 











Principal Advances Past Due Accrued 
Past Due Capitalized Interest Interest 
$7,150.00 $893.74 $1,616.00 $1,377.24 
=> 2 2=———i‘«éWO HERS GCO 65.00 1,190.40 
Séeeeeseco qq 4»sese6esess j- sesseeesesesse 82.15 
19,900.00 1,270.22 5,216.84 7,011.82 
750.00 240.93 895.39 2,181.19 
8,250.00 861.97 4,558.52 26,567.51 
75,804.85 4,068.75 14,121.19 21,318.96 
6,700.00 1,577.10 3,383.20 735.39 
1,200.00 as =—S—=«S ee cenee 268.50 
seeedeeen-. « “”. wedewdsese j§§§ ‘eccevdeoas 2.16 
1,431.97 47.23 90.41 1,817.48 
11,513.44 1,847.33 42.17 4,745.96 
_———-- . - esecerses 174.00 121.138 
$138,878.26 $11,889.09 $30,162.72 $67,419.80 
$138,878.26 $11,888.89 $30,162.72 $67,419.89 
$95,446.29 $7,238.63 $15,297.75 $29,828.30 
43,431.97 4,650.26 14,864.97 37,501.59 
$138,878.26 $11,888.89 $30,162.72 $67,419.89 








Since the last previous examination the Company has purchased 
for investment a number of loans made under the Federal Hous- 
ing Administration plan, under which plan loans may be made 
up to 80% of the appraised value of the security. The State Legis- 
lature of Missouri on June 5, 1935 enacted legislation making 
Federal Housing Administration loans legal investments for in- 
surance companies. Inspection of the 134 F. H. A. loans owned 
by the Company December 31, 1936 discloses that in all cases the 
amount of the loan is well within the legal limit. In connection 
with F. H. A. loans we believe the amounts paid monthly by the 
borrower and held by the Company for the payment of taxes 
and insurance to become due, should appear on the Financial 
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1936 business. We suggest that the Company exercise care in mak- 
ing transfers to Real Estate account in the same year in which 
legal title is acquired. 

Among the second liens owned by the Company three items, 
totaling $10,643.06, are on property upon which the Company 
owns the first lien. These items therefore are not deducted, except 
the amount by which the gross liens exceeds the legal loan limit 
(Loan # 1120). 

Advances for expenses totaling $11,889.09 have been capitalized 
by the Company as shown by the schedules. The amount of these 
advances is very small considering the volume of Mortgage Loans 
owned. Continued on page 616 
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“In the Band of 10.000 Lakes” 


NORTHWESTERN NATIONAL 


LIFE INSURANCE COMPANY 
0.J. ARNOLD, Presipent 


STRONG>— Minneapolis.Minn. ~ LIBERAL 
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Your Inventory 





Have you taken inventory of the past year? 
Are you satisfied in merely providing “a good 
living” for your family? Have you been de- 
luding yourself inte thinking there is nothing 
more you can do for the world and its people? 
Have you, too, scoffed at the ideal of service 
to others? 


Take an inventory of this past year—check 
your errors and forget them, check your suc- 
cesses and make them greater. Life Insurance 
isn’t an abstract thing here merely to provide 
you with “a good living.” Life Insurance is 
the magic which makes dreams come true. The 
Peoples Life is here to do her part in helping 
you remain true to the traditions and priceless 
heritage that belongs to every Life Under- 
writer. 


You will find it pays to be friendly with 


PEOPLES LIFE INSURANCE COMPANY 
| "The Friendly Company” 
| FRANKFORT -- — 











INDIANA 











MUTUAL TRUST 


LIFE INSURANCE COMPANY 






curcaceo 
tttinors 


TOWIn A COLSON 
PRESIDENT 


“aS FAITHFUL AS OLD FAITHFUL 





THREE PER CENT NET LEVEL PREMIUM PARTICIPAT- 
ING POLICIES FOR MEN, WOMEN AND CHILDREN. 


Ranks with the oldest and largest mutual legal reserve life 
insurance companies in plan of operation and ratio of 
reserves to assets. 


OPERATES BOTH EAST AND WEST 


Men who believe they have general agency qualifications 
may obtain full information by addressing the agency 
department. 











NOTHING BETTER IN LIFE INSURANCE 
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BUSINESS MEN'S Assurance Company—Continued 


Past due and Penalty Interest in the amount of 330,161.72 ang 
Accrued Interest in the amount of $07,419.89 was computed by 
the examiners and allowed as a non-ledger asset in the Financia) 
Statement. The examiners have deducted as not admitted apy 
amount of $18,235.47 of past due interest on the following basis: 


(a) On loans on which interest is delinquent one to 
two years (6 loans). Total interest due and ac- 
BEES 05666666 600. 06 66600006 0600000000606 060808 4468 
ne full year’s interest allowed ...........66055. 1.32.00 


S200 87 


ee Ge BEE bloc ccccccdcudtcscosedce $104.37 


(>) On loans on which interest is delinquent more 
than two years (11 Loans). Total interest due 
and accrued mot admitted ...ccccccccccescccecss 16,871.10 


Gross amount of interest not admitted SIS.225.47 

The Company, in its Financial Statement, made a deduction of 
$18,164.74, but reflected same by reducing the amount of interest 
due and accrued under non-ledger assets. The examiners show 
the gross interest due and accrued as a non-ledger asset and 
show the amount of interest not allowed under not admitted assets, 


CANADA Life Assurance Company, 
Toronto, Canada 


Increase in Business 


With November registering another guin over the same month 
of 1936, new paid-for ordinary and group business of the Canada 
Life now stands at $62,182.771 for the first 11 months of 1937. 
This figure represents an increase of $10,111,786 or 197 over the 
same period of 1936. November is the seventh successive month 
in which gains have been made over the corresponding months 
of last year. 


WTH ANNIVERSARY 


On November 9 Canadian and United States Branches of the 
Canada Life Assurance Company celebrated the ninetieth anni 
versary of the first policy issued by a Canadian life insurance 
company. It was a policy for £500 written by the Canada Life 
on its first President, llugh C. Baker. 


No less than 326 applications were secured during the day for 
more than a million dollars’ business. This represents an in 
crease of more than a hundred applications and $400,000 over 
Anniversary Day in 1936. 


CATHOLIC KNIGHTS AND LADIES OF 
ILLINOIS, 


Belleville, Illinois 
Examined 


This society was examined by the Illinois insurance depart 
mnet as of July 31, 1937, the report being dated November 22, 
1937. The examiners found the society to be in possession of 
total admitted assets of $631,220.92; unassigned funds, $82,871.12; 
and certificates in force $2,750,654. Ratio of solvency: 114.61%. 
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COLORADO Life Company, 


Denver, Colo. 


W. H. Watlington Dies 


w. H. Watlington, former Vice President and member of the 
Securities Committee of the Colorado Life Company, died Novem- 
her 23th. Mr. Watlington, who was 59 years of age, had been 
connected with the company since its organization. 


w. LEE BALDWIN NOW AGENCY VICE PRESIDENT 


Vr. W. Lee Baldwin was appointed Agency Vice President of 
this company effective January 1, 1938S. For the past two years 
Vr. Baldwin has served one of the oldest life companies in 
American in the capacity of Superintendent of Agencies 


COLUMBIA Life Insurance Company, 
Cincinnati, Ohio 


President Cross Dies 


Ss. M. Cross, the president of this company, died at his home 
in Cincinnati December Ist after a brief illness, at the age of 
SS years. Mr. Cross had been connected with the company for 
S44 years and had been its president since 1919 


CONNECTICUT GENERAL Life Ins. Co.. 
Hartford, Conn. 


Dividends 


The Company announces an adjustment in the dividend scale 
for participating policies for the year 1938. For participating 
premium paying policies issued subsequent to March 1, 1937 on 
the 3¢> interest reserve basis, there is an increase of 25 cents for 
each $1,000 of insurance at all ages, over the tentative scale 
which was announced March 1, 1937. 

The net effect of the new scale on participating policies issued 
prior to March 1, 1937 is, in general, a sizable increase in the 
dividends on premium paying policies and a marked reduction in 
the dividends on Full Paid and Single Premium policies where 
the reserve is substantial and interest is the major factor. The 
modification in dividends for policies issued with disability bene- 
fits prior to April 1, 1928 (except certain policies issued prior to 
June 1, 1922 with a special disability rider) continues without 
change 

Dividends left with the Company at interest under participat- 
ing poliices will accumulate at 3440 interest from the policy 
inniversary in 1983S until further notice. 

Excess Interest Payments. For 1938 the Company's interest 
payments will be on the 34%% schedule and will continue on this 
schedule until further notice. 


Single Premium Life and Annuity Combination—Age Limit. 
Kighty-five years and no months is the maximum age at which 
this combination will be issued. 


REGULAR QUARTERLY DIVIDEND DECLARED 


The regular quarterly dividend of 20c per share has been voted 
hy the Connecticut General Life payable January 3rd to stock- 
holders of record December 18th. 


MANAGERS AND G. A. CONFERENCE 


(eneral Agents and Managers of the Connecticut General Life 
company assembled in Hartford for a two-day conference in the 
middle of December. The meeting was addressed by a number 
of Home Office executives, A. K. Kurtz of the Life Insurance 
Sales Research Bureau, and several company underwriters. 
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ITS NAME 
. INDICATES 
‘CHARACTER 





FLEXIBLE 











Field men of The Lincoln National Life 
can sell both guaranteed cost and par- 
ticipating insurance. The Emancipator, 
Life Expectancy, and Low Cost Preferred 
Risk policies provide unusually low guar- 
anteed cost protection. LNL Participating 
insurance, with attractive dividends and 
their attendant sales possibilities, is also 
issued. The LNL man’s kit of tools is 
complete. 


* 





The 


LINCOLN NATIONAL 


LIFE INSURANCE COMPANY 


Fort Wayne, Indiana 
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e * 
57% GAIN 


in new insurance issued 
in first eleven months 


of 19357 


x * * 
Lowest acquisition cost 
in the company's history 


Se “en 


Che MIDWEST Lif 


INSURANCE COMPANY 
of LINCOLN, NEBRASKA 
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The Outlook 


The future looks bright to the en- | 
terprising life underwriter. Each | 
year adds hundreds of thousands | 
| 
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of young men and young women 
to the millions who need life insur- 
ance. Each new home, each new 
baby, each new business, gives rise 
to an insurance need. The devel- 
opment of life insurance in recent 
years has been remarkable and all 
signs point to substantial growth in 
the future. 


MassachusellMalucl 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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CONNECTICUT MUTUAL Life Ins. Co.. 
Hartford, Conn. 


Gains Reported 


The Connecticut Mutual Life reports that November's produ 
tion of $9,429,836 is 22.0% greater than the production for the 
month of November last year. The paid production for the tots} 
year to date is $87,483,875. This is an increase of $8,015,183. or 
10.1% over the first eleven months of 1936. Nearly all of th 
agencies operated by The Connecticut Mutual are experiencing 
increases for the year, 51 of them now being ahead of last yea) 

Insurance in force in The Connecticut Mutual is at the highes: 
point reported in the history of the Company, now standing at 
$976,762,387. This is an increase of $36,800,178 over the 1936 insur 
ance in force figure. 


CONTINENTAL AMERICAN Life Ins. Co.. 


Wilmington, Delaware 


William M. Rothaermel Vice President 

On Dec. 16th the Board of Directors elected William M 
Rothaermel Vice President in charge of the agency operations of th: 
Company. 

Entering the life insurance business in 1919, as agent for th: 
Equitable Life Assurance Society, Mr. Rothaermel was soon pro 
moted to the position of Supervisor and then to the position of 
Assistant to the Resident Supervisor of Agencies located in Chi 
cago. He was called to the home office of that company in 1925 
and spent the next five years in various capacities in its hon» 
office agency department, In 1928 he was appointed Superintend 
ent of Agencies of the Western Department of that company, 
with headquarters in San Francisco. Then in 1929, he was pro 
moted to Superintendent of Agencies of the Central Department 
with headquarters in Chicago, a larger department consisting of 
13 middle western states. 


Mr. Rothaermel’s experience of successful agency advancemen 
from personal producer to Superintendent of Agencies, eminent!) 
qualifies him for assuming the position and responsibilities of! 
Vice President in charge of the agencies of the Continents! 


American. 


COSMOPOLITAN OLD LINE Life Ins. Co.., 


Lincoln, Nebraska 


Financial Statement as of September 30, 1937 


of the state of Nebraska haus furs 
nished us with the following statement of this company 
September 30th. As our subscribers no doubt recall, there is an 
action pending in the District Court covering the future affairs 
of this company. The petition originally filed by the policyhold 
ers apparently contemplated that the company be reorganiz |! 
and continue operations with the election of new officers. Appar 
ently this plan has now been abandoned and instead the court is 
being asked to reinsure the life insurance business and liquidate 
the thrift business through a receivership. The Insurance [De 
partment’s position is that the life insurance contracts should be 
reinsured and the thrift business serviced through a reinsurance: 
agreement rather than through receivership. 


The Insurance Department 


as of 


FINANCIAL STATEMENT AS OF SEPTEMBER 30, 1937 
Amount of ledger assets (as per balance) December 
31, 1936 


*seeseeeveeveeeee eee eeeeeeeseeeeeeeeeeeeeeeneeeeenenees 


$3,145,404. 
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1l-- INCOME 


First Year's Premiums: 


BAG .cconenetseeeoéec $541.26 
Deduct reinsurance 31.16 

- — $572.42 

TRPETE ccccccccccccccscecesccces 678.00 
Disability benefits .. $3.06 
Deduct reinsurance .09 

- . 3.15 

Additional accidental 

death benefits ..... $15.07 
Deduct reinsurance 2.03 

——_— -— 17.10 

De® oc ctdececencocesoeseoe 1,710.00 


Total First Year’s Premiums Less Re- 
EEE ins, Cdk bbbeesdéuesebecedadcecs $2,980.67 
Renewal Premiums: 
BAe cccccewasebeenes« $20,423.99 
Deduct reinsurance 811.06 $19,612.95 


ee 252,758.57 
Disability benefit .... $102.73 
23 86.50 


Deduct reinsurance 16. 


Additional accidental 
death benefits $212.68 
Deduct reinsurance . 18.97 193.71 


Total Renewal Premiums .............. 273,521.62 


Total First Year and Renewal Premiums .... 
Gross interest on mortgage loans $19,674.09 


Gross interest on bonds .............. 45,322.55 
Gross interest on premium notes, pol- 

icy loans and Mena ......cccccccccess 12,541.20 
Gross interest on other debits due the 

company: 

(a) Agents’ debit balances .......... 40.81 

(b) MiecellameOus ...cccccccccccccces 103.19 

(c) Tax Sale Certificates ............ 8.50 
Gross interest on company’s property.. 5,727.97 
Total interest, dividends and rents .............es6:- 
From other sources: 

(a) Participating mortgage bonds ................. 


Increase in Ledger Liabilities on account of Old 
BED TR 00h ob 60 cee SobSSesevecdéensesecececiveces 
Gross profit on sale or maturity of ledger assets, 
viz: 
Se DE nnbbtinecc6unnedene%0to0dcensé ude nteeed uses 


Amount carried forward ...........cscccceece 


1II-DISBURSEMENTS 
Gross Amount 


Death claims ...............- $11,968.00 
Matured endowments ....... 29,844.52 
’ermanent and total disabil- 
itv: 
(>) Premiums waived ..... 19.31 
SE sevens Ceansetoee: - $41,831.83 


For annuities involving life contingen- 
cies excluding payments on supple- 
mentary contracts (including cash 
lk TTT ETT TTT 

Premium notes and liens voided by 
D> yp Gav cctienis sss cebsbnevesees 75,580.52 

es os eu da ndbeececcdys 72.40 

Dividends to policyholders: 

(a) Applied to pay renewal 
SEE pee bie sce cends $120.00 
(1) Paid in cash or applied 
in liquidation of loans 
OF Ge’ Sessseav beck ews 6,759.70 


1,117.56 


6,879.70 





ee = ———» 


ee ee NS cc rcicccve sécvctdedoucees 
Paid for claims on supplementary contracts: 


JANUARY 3, 1938 


276,502.29 


83,418.31 
50.00 


11.69 


1,217.98 





$361,200.27 





$3,506,605.16 


$125,482.01 
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Home Office 
HOUSTON, TEXAS 
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The Great Southern Life extends greetings to 
the tireless legions of life underwriters in 
their defence of the financial security of the 


To its own Great Southerners it pledges 
another year of constructive achievement to 
| the end that each one may grow to become 

the leader in his profession in his com- 


If there are others of you who are blessed 
with ‘growing pains’ we invite you to join 


GREAT SOUTHERN 


' 1@ E. P. GREENWOOD 
We President 

















(b) Not involving life contingencies .............. 
Expense of investigation and settlement of policy 
claims, including $10,648.00 for legal expenses .... 
Commissions to agents (less commissions on reinsur- 
ance): 
First year’s premiums $802.88: renewal premiums 
$9,943.12 
Annuities (original) $557.00: annuities (renewal) 
DS eddies venstdinsdbsadewehevece+erdbibesebiaedees 
Compensation of managers and agents not paid by 
commission for services in obtaining new in- 
SO wtdecehsetheded Sin essesicesdeccdeievesecece 
Agency supervision and traveling expenses of super- 
visors (except compensation for home office super- 
WD Sudcees bb6oésedbsacesatekundceddsentedenéceutes 
Branch office expenses, including salaries of man- 
agers and clerks not included in Item 16.......... 
Medical examiners’ fees $50.75, Inspection of risks 
EET TTT eT TT eT CTT COTTE TTT TTT eee 
Salaries and all other compensation of officers, direc- 
tors, trustee and home office employees .......... 
BE. Kkekin G06 Cbecdedetb ease ONecesH eres esbesewiiesees 


Miscellaneous expenses: 
(a) Legal expenses not included in 


Sn Me pbbabsecddevedseesececd dee $1,499.76 
(d) Printing and stationery ........ 580.01 
(e) Books, newspapers and periodi- 

GT hdesdacdedeseudeccesueciadeeed 14.28 
(f) Postage, express, telegraph, tele- 

phone and exchange ............ 2,042.69 
a: DT” con nedetncedeeesdenes 3.92 
(h) Insurance except on real estate 744.15 
(i) General office maintenance and 

GED 6 6b. 606 bes cdeccécccceses 822.92 
Py PD. sabceknatecedeencbcesi 1,456.29 
ee SEES - 0s Wit céanedcceseeseoesen 457.90 





Continued on next page 


1,450.00 


14,904.62 


11,305.34 


499.99 


366.75 
9,950.07 
130.25 


12,939.81 


3,220.21 


7,621.92 
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... for fine hotel Living 


Florida’s largest hotel system, boasting of the 
fine cuisine, facilities and comforts that dis- 
tinguish America’s first rank resorts. Located 
in some of Florida’s most desirable vacation 
regions, apart from the costly, overcrowded 
centers ... with the best of bathing, golf, 


fishing. 





on the West Coast 


Useppa Inn, Useppa Island 


Hotel Manatee River, Bradenton 
Gasparilla Inn, Boca Grande 


Hotel Sarasota Terrace, Sarasota 

Hotel Tampa Terrace, Tampa Everglades Inn, Everglades 

Hotel Floridan, Tampa Rod and Gun Club, Evergladcs 
Hotel Charlotte Harbor, Punta Gorda 


on the East Coast in the Highlands 
Hotel Dixie Court, West Palm Beach Hotel Lakeland Terrace, 
Hotel Royal Worth, West Palm Beach Lakeland 
RATES depending on hotel: 
American Plan $6, $7, $8, $10 and up. European Plan $2.50, $3.50, $4 and up. 
Apply to TRAVEL AGENT or address hotels or 
New York Office—745 Fifth Ave., N. Y. C.. Tel. Eldorado 5-6700, 


Barron Collier, President George Mason. General Manaaer 


COLLIER FLORIDA COAST HOTELS 








COSMOPOLITAN OLD LINE Life Ins. Co.—Continued 





Taxes, licenses and fees: 
(b) Insurance Department .......... SH48.27 
(d) Federal, unemployment $460.66 
Old age retirement 118.39 579.05 
(e) All other (except on real estate) 1.40 
—_-+—-— ——— 1,528.72 
Real Estate: 
(a) Repairs and expenses ............ $1,097.56 
DD  SaenenbaesodbncO6ceedcedans 2,740.71 
— 3,838.27 
i ee i eee eek abcd sebbsbeocoes 51.00 
Decrease in Suspense $723.69; Decrease in Premium 
EE DOD EEE sc bvesedosvecscvocvecsseee 728.69 


Gross decrease, by adjustment, in book 
value of ledger assets, viz: 
(a) Real estate 
(b) Bonds (including $2,595.00 for 


$3,140.12 


“ee eeeeeenevneneneeeeenenennee 








amortization of premiums) ...... 2,595.00 5,735.12 
es ID. ccs de enecsbnbéseddeedns sued $190,797.77 
PD cia cba ki seies 6066060000008 vane etadue $3,315,807.39 


IV-LEDGER ASSETS 


Book value of real estate .... $273,338.37 


Tax Sale Certificates ...... $13,303.94 
Mortgage Touns on real estate 
SED sceeesbovedcoocces 7,077.03 
Mortgage loans on real estate, 
0 UL, 578,799.83 
Other than first liens ...... 1,467.90 





600,648.70 


—_—_—_—_—_- ———_-_ _ —__— 


620 


Loans made to policyholders on this 
company’s policies assigned as collat- 


GEES coSc se dececcvsecvecsconceveecsecce 404,512.15 
Book value of bonds ..............665:. 1,370,741.43 
Cash in company’s office .... $400.00 
Deposits in trust companies 

and banks net on interest 532,580.89 


—— 532,980.80 

Agents’ balances (debit 43,460.82, credit 
$7.40.60), net $35,920.22 
Furniture and fixtures $5,591.10; Claims 
Federal Trust Receiver $1,774.53 


35,920.22 


7,365.63 


Vs. 


Total Ledger Assets 


“ese eeeeeeeeereeeeeneeeeneeeeneenene 


NON-LEDGER ASSETS 


Interest due $57,902.50 and accrued, 
$4,133.81 on mortgages .............. $62,036.31 

Interest accrued on bonds not in de 
ee a rT 15,743.31 
Total interest and rents due and accrued ...... 


Net amount of uncollected and deferred premiums, 
Life $11,494.19; Thrift $71,310.88 
Matthews Judgment with 6% interest 


Cash value of policy assigned by agent to cover 
SS ED Sc cdocddbewincoeccorencesecnnecescecese 
PE MED Seecccreccrccecessveecesnosescooceetes 
DEDUCT ASSETS NOT ADMITTED 
Furniture and fixtures ................ $5,501.10 


Agents debit balances, gross .......... 43,460.82 


Book value of real estate over appraised 


Dt .n06nctbiadedtienneGeemanenesscet 71,043.37 
Book value of bonds over market value tt 020.00 
Book value of real estate over appraised 

Dt ties thtihtdaweit nha cbeatbneeceoe< 157,304.76 


Interest due and accrued on mortgage 
loans (state basis) entire amount 

Claims vs. Federal Trust Receiver 

Other assets not admitted, viz.: 
Matthews Judgment with 6% interest 


62,036.31 
1,774.53 


Total Admitted Assets 


“ee eeeeeeeeeeeeeeeeeneeeenee 


V-LIABILITIES, SURPLUS AND OTHER FUNDS 


Net present value of all the outstanding 
policies in force on September 30 as 
computed on the following tables of 
mortality and rates of interest, viz.: 


American Experience table at 344% on 
all life policies, exclusive of thrift 
ee $72,928.00 


Other tables and rates, viz.: 
Cash value reserve on thrift policies 
in force and the unearned step-rate 


premiums on insurance benefits 1,851,715.59 





Additional reserve on substandard 
ae a ey 104.26 
Net present value of annuities (includ- 
ing those in reduction of premiums): 
Combined annuity @ 4% ............ 27,737.00 
American Experience Table @ 3%% 1,802.69 
CE iit tie on ald nig an ae $1,934, 287.4 
Deduct net value of risks of this com- 
pany reinsured in other solvent com- 
ee ee 980.09 


Net reserve (paid-for basis), excluding disability 
Reserve for additional accidental death benefits in- 
cluded in life policies, less $9.68 reinsurance 
Reserve for total and permanent disability 
fits included in life and annuity contracts: 
(a) Active lives, less $241.14 reinsurance 
Present value of amounts not yet due on supplemen- 
tary contracts not involving life contingencies, ex- 


bene- 


200,546.17 


3,315. 807.20 


7 me 
Oo 2° 
@¢,ee0 Oc 


SZS05.02 


ZOO 46.17 
OSO 30 


3,677 318.50 


605, S07 .06 


$3,071,451.44 


1,953,007 .40 


150.48 
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You HAVEN’T TIME TO MAKE 
A NEW YEAR’S Resolution!... 


Don’t waste time making New Year's resolutions. 
There’s too much going on— you may miss something .. . 

There’s too many new additional needs for life insurance springing up all about us. 
While we're writing our resolutions, somebody else will be writing the application! 


Because— 


In 1938, 2,200,000 children will be born .. . 


In 1938,1250,000 people will unite in marriage to establish new homes. 
In 1938, 30,000,000 children will be sent to school by parents who want them to stay on through graduation. 
In 1938, 1,375,000 people will pass on to the Great Beyond. Some will leave an estate; others will leave nothing 


but bills. 


It's our job to see that they all and everyone leave something behind— even if just enough for last illness and 


burial expense. 


So don’t waste time writing fancy resolutions. 
Spend your time in writing applications—applications that will benefit everyone concerned, including yourself ! 





The NATIONAL LIFE AND 





ACCIDENT Issurance Co., Inc. 





HOME OFFICE, Nasional Building, NASHVILLE, TENN. 
Gaae C. A. CRAIG, Chairman of the Board, W.R. WILLS, President THE SHIELD 





COMPANY 





cluding disability claims included in Item § ...... 
Liability on thrift policies lapsed and not included 

in “net reserve’’ upon which a surrender value 

may be demanded upon reinstatement ............ 
Policy claims and losses outstanding: 


Death : 
CED BD BUS GNEE cc ccccccecccccess $76.00 
(2) Incomplete proofs under adjust- 
ment, or adjusted but not due.... 1,900.00 
Ce GED Seer cestesecececccessees 270.00 
ED Sean kek wdhk ccctércweceseesetesesevveuddosviwes 


Dividends left with the company to accumulate at in- 
terest, and accrued interest thereon .............. 

Gross premiums paid in advance, including sur- 
render values so applied, less discount if any 


Unearned interest and rent paid in advance ........ 
Salaries, rents, office expenses, bills and accounts 

Se EE Sncnedodceccceceecetéoencevevéésens eee 
SOG GEES GD GH ROMP cccccccoccoccsescocecceces 


Estimated amount hereafter payable for federal, 
state and other taxes based upon the business 
of the year of this statement ..............ceeeceee 

1937 dividends on life insurance policies ............ 

Dividends or other profits due policyholders includ- 
ing those contingent on payment of outstanding 
GRE GOGOTTOR POSMRIGMES 2c ccccccccccccccccccccccces 

Dividends declared on or apportioned to deferred 
dividend policies payable to policyholders to and 
including December 81, 1006 ......cccccccccccccces 

Amounts set apart, apportioned, provisionally ascer- 
tained, calculated, declared or held awaiting appor- 
tionment upon policies, not included in Item 32 

All other liabilities 


Deposits on premium extension notes $8.00 

SE bi dkndancecdsattedeudceoes és 305.70 
Thrift funds held awaiting apportion- 

ET SécdeaeeWaseds benceccewncdavesese 296,217.91 


JANUARY 3, 1938 


27,451.64 


736,015.64 


2,246.00 


3,813.50 
2,873.30 


5,613.99 


109.13 


295,920.21 





Reserve, special or surplus funds not included above: 
Guaranteed Maturity bonus fund & contingency 


ee OE. nc cccecnedéces crecudewtieeernnscet 1,796.83 





BOOBS cccccccccecces TYTTTITILICITITIT Tritt $3,071 ,451.44 


EQUITABLE Life Insurance Company, 
Washington, D. C. 


Examined 


This company has been examined by the Insurance Depart- 
ments of the District of Columbia, West Virginia and Pennsyl- 
vania as of December 31, 1936, the report being dated September 
9, 19387, and recently released. 

The examiners reached total admitted assets of $12,276,678, be- 
ing a reduction of $101,385 from the figure published in our Life 
Reports. At the same time, liabilities were increased $8,436, re- 
sulting in a decrease in surplus of $109,821. This decrease in 
surplus consists chiefly of a decrease in the market value of real 
estate over book value, the decrease on this account alone being 
$98,884. A slight reduction was also made by the examiners of 
2,500 in interest due and accrued on bonds. 

The company has had an above average number of defaults in 
its bond investments, the examiners showing the market value 
of bonds in default at $443,242 against the cost price of $1,033,790. 
The percentage of market value to cost of defaulted bonds is 
42.88%. Of course, the company has already taken this loss, as 
it carries its bonds at market value. 

The examiners stated that the company was well managed and 
that the records were in good condition and accurately kept. 

We are not reprinting the examination report, as, except for 
the above points, the figures developed were similar to those already 
published by us. 
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Modest or Pretentious= 


eet ae a eee ie ay ue fA : e og . 


— it be a single room (as above) or an 
elaborate suite, you will find Hollenden guest 
rooms modern and up-to-the-minute in decorations, 
equipment and furnishings. We are completing a 
modernizing program which make Hollenden guest 
rooms as fine as any to be found in Cleveland. The 
location is ideal, the service excellent, the food of 
the best and the prices moderate. Select the Hollen- 
den on your next trip to Cleveland. 











HOTEL HOLLENDEN 


A DeWitt Operated Hotel CLEVELAND 





R. F. Marsh, Mgr. 








GENERAL AMERICAN Life Ins. Co.., 
St. Louis, Mo. 


Third Lien Reduction 


An additional $1,000,000 reduction in the lien on Missouri State 
Life policies has been provisionally authorized effective Decem- 
ber 31, 1937, this reduction being equivalent to approximately 
744% of the liens now outstanding and equal to $5 per $100 of 
the initial lien. Since the General American has been managing 
the Missouri State Life account the reduction in the lien, includ- 
ing the present one, aggregates $37 per $100 original lien. 


GREAT WEST Life Assurance Company, 
Winnipeg, Canada 


November Production Record 


A one-month drive in honour of George W. Allan, K. C., Presi- 
dent of The Great-West Life Assurance Company, was staged 
by the Company’s field force during November and established 
a seven years’ production record. During the month, 2392 in- 
dividual sales were reported, making a total of over 8 millions 
of new insurance. This represented a 21% increase over No- 
vember, 1936, and was the best November in seven years. Dur- 
ing the month, a substantial gain in business in force was also 
registered, the increase for the year to date being approximately 
12.5 millions. 
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GUARDIAN Life Insurance Company, 
New York, N. Y. 


Dividends Continued 


The Company's Board of Directors has approved continuance 
of the 1937 Dividend Scale for 1938 except in the case of policies 
in effect prior to January 1, 1932 which contain the disability in 
come benefit. 

The continued disability income losses incurred under policies 
in effect prior to January 1, 1932, particularly on the older issues. 
have resulted in diminished earnings on such policies. Therefore. 
because of the losses experienced, dividends on policies containing 
such clauses will not be as large as those on policies without 
such benefits. The reduction in dividends will depend upon the 
type of clause and the age and year of issue. (For example, on 
Life plans the reduction per $1,000 ranges from 70c to $3.02.) 

However, losses on the disability income benefit in effect sub- 
sequent to January 1, 1932 have thus far not been such as to 
warrant dividend adjustment and consequentiy the regular divi- 
dend will be paid in 1938 on policies in effect subsequent to 
January 1, 1932 with the disability income benefit or on policies 
issued prior to January 1, 1932, te which the income benefit was 
added subsequent to January 1, 1932. 

Regardless of the effective date of the policy, no reduction in 
the dividend scale will be made under policies which do not con- 
tain any disability benefits, nor under policies where the dis- 
ability benefit consists only of the waiver of premium in the 
event of total and permanent disability. 


ILLINOIS BANKERS Life Assurance Co.., 
Monmouth, Ill. 


Business Gains 


All previous monthly records in written business were broken 
for the Illinois Bankers Life Assurance Company in November 
when production ran 51% ahead of the corresponding month last 
year and also established a new high figure for any month in the 
history of the present company. For the first eleven months of 
the year new business written has run 13%% ahead of the cor 
responding period last year. 


LINCOLN FUNERAL SYSTEMS ASSN., 
Chicago, Illinois 


Examined 


This association was examined by the Illinois insurance de 
partment as of May 31, 1937, the report being dated November 
22, 1937. Total admitted assets were found to be $2,712.53, with as- 
sets over liabilities of $18.74. Membership is 2,456 representing 
$264,721 of outstanding contracts. 


LINCOLN NATIONAL Life Insurance Co., 
Fort Wayne, Ind. 


Production Up 


A 31% gain in the paid business of the Lincoln National Life 
for the month of November 1937 over the same month last year 
has been announced by Arthur F. Hall, president. 

“This is the largest monthly increase scored since June of this 
year,” Mr. Hall said. “Paid volume for November was $13,619,000. 
Paid volume for the year to date as of November 30, was $142.,- 
344,000, an increase of 17.4% over the first eleven months of 
1936. 
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LONDON Life Insurance Company, 


london, Canada 


Dividend Scale Increased 


A substantial increase in dividends to policyholders, effective 
from January 1, 1933, has been announced by The London Life 
Insurance Company. The new scale will make the total dividend 
to policyholders 20% greater than would have been payable under 
the 1937 scale. 

The company states: “This new scale gives to London Life 
policyholders the advantage of both improved mortality exper- 
ience and efficiency in administration and it is adjusted to cur- 
rent rates of interest on investments. The dividend payment in 
each individual case is determined by the extent to which the 
plan and the age are affected by these factors.” 


LUTHERAN MUTUAL AID SOCIETY, 


Waverly, lowa 


Examined 


This fraternal benefit has been examined as of August 31, 1937 
by the Insurance Departments of Oklahoma, Iowa, Nebraska and 
Ohio, in preparation for its transfer to a legal reserve company 
on January 1, 1938. As of August 3lst the examiners show ad- 
mitted assets of $7,720,342, a surplus of $388,013, and special and 
contingency reserves of $350,000. We reproduce only certain sec- 
tions of the examiner’s report (which contained no criticisms of 
moment) which seem to have some bearing upon the transfer to 
a legal reserve company. These include the complete new articles 
of incorporation and amendments to the by-laws, the paragraph 
on dividend formula used by the society, a paragraph on mort- 
gage loans, and on life reserves. 


TRANSFORMATION FROM FRATERNAL BENEFIT SOCIETY 
TO A LEGAL RESERVE, LEVEL PREMIUM COMPANY 


Amended and substituted Articles of Incorporation, transform- 
ing the society, under the laws of Iowa, from a fraternal benefit 
society to a mutual, legal reserve, level premium company were 
adopted by the society's supreme governing body at its Triennial 
Meeting of delegates, held in Milwaukee, Wisconsin under date 
of May 19, 1937. These amended and substituted Articles had been 
previously approved by the society’s board of directors, by the 
Insurance Commissioner of Iowa, and by the Attorney General 
of lowa, and were subsequently approved by the members of the 
society by a referendum vote. These Articles become effective 
when authority is granted by the Insurance Commissioner of 
lowa for the legal reserve company to do business under the new 
plan. The granting of this authority has been deferred to Jan- 
uary 1, 1988 to permit the present society to adjust its affairs 
to conform with the new plan of operations. 

Following are excerpts from the amended and substituted Arti- 
cles of Incorporation: 


“Article I. The name of this corporation shall be LUTHERAN 
MUTUAL LIFE INSURANCE COMPANY.” 


“Article III. This corporation shall issue policies of insurance 
only to members of a Lutheran Church.” 

“Article IV. This corporation as transformed by these amended 
Articles of Incorporation, shall be and is a continuation of the 
original corporation and shall retain all its original rights, powers, 
privileges, immunities, and franchises so far as it may be neces- 
sary to carry out all its contracts heretofore made with its mem- 
bers.”’ 

“Article V. These amended and substituted Articles of Incor- 
poration shall not affect existing suits, claims or contracts.” 

“Article VIII. Section 1. The affairs of this corporation shall 
be managed by a board of directors consisting of not less than 
nine nor more than twelve members. The members of the pres- 
ent board of directors shall serve out their respective terms for 
which they are elected, as provided by law, and the following 
shall be the first board of directors under these Articles of In- 
corporation, and their terms shall expire as follows: 


Continued on next page 
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Moving Ahead in 1938! 


Are you optimistic at your prospects for progress in 
1938? Does your existing association give you the op- 
portunity to forge ahead as rapidly as you wish to do? 


If you cannot answer both these questions affirmatively 
NOW is the time to give serious thought to making a 
change in your plans so that you can move ahead in each 


month of 1938. 


Concisely, we are looking for capable producers already 
well established in their respective ccmmunities to become 
our General Agents in thriving territories in 


MARYLAND WEST VIRGINIA 
TENNESSEE NORTH CAROLINA 


To such men we can offer an attractive contract that is 
a@ money-making proposition, and give full co-operation 
in making your career with us a successful one. 


If you are interested and feel that you can qualify, 
write to us TO-DAY. 


ATLANTIC LIFE 
INSURANCE COMPANY 


RICHMOND, VIRGINIA 
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AMERICAN NATIONAL 


INSURANCE COMPANY 
GALVESTON, TEXAS 
W. L. MOODY, JR., President 


GROWTH OF COMPANY 


GROSS INCOME wee-- $18,601,158.53 


Increase over 1935 $2, 615, 728 45 


PREMIUM INCOME ; 
Increase over 1935 $1, 734, 226. 330 


DED wseceades ses a 
Increase over 1935 $5, 316, 820. 13 


INSURANCE IN FORCE 
Increase over 1935 $56, 738, 251.00 


CAPITAL .... 


SURPLUS . 
increase over 1935 $1, 059, 520 07 


14,929,025.31 
61 643,688.50 
61 1,066,983.00 


2,000,000.00 
8,132,431.63 


Operating from Coast to Coast, from the Great Lakes 
to the Gulf, in Cuba, Puerto Rico and the 
Hawaiian Islands. 


GOOD TERRITORY STILL AVAILABLE 








LUTHERAN MUTUAL AID SOCIETY—Continued 


Term Expires 


J. E. Hegg Wes SOUR ccdccoccoase : 1940 
Rey. A. C. Ernst Stillwater, Minn. ........... 1X43 
Walter G. Voecks WAVENE, BOWE cccccocccvcss 14:3 
J. H. Duis Sets Mn. 06 00sbeceues 140 
Dr. Jacob Diehl LOCK Haven, PA. ..ccccecess 140 
Rev. Wm. von Fischer Springfield, Minn. ......... 1940 
EK. J. Geyer Saginaw, Mich. .....cccccecs 140 
Rev. F. J. Schellhase Youngstown, Ohio .......... 1940 
Henry F. Roehl Dubuque, Iowa ..........08. 143 
John E. Pedderson Dn Mis 666008 6066ce00d0e 143 
Harold W. Burtness Pi TD, £20, c8d6e00eebee 1M 
F. U. Carlborg Pn Th sesstecdcocets 143" 


“Article VIII. Section 5. The present officers of this corporation 
elected under the Articles of Incorporation of the Lutheran Mutual] 
Aid Society shall serve through their respective terms as pro 
vided by Section S881 of Chapter 402 of the Code of Iowa of 1935 
and until their successors are elected.” 

“Article IX. Section 1. The first annual meeting of this cor 
poration shall be held at is principal place of business on the 
second Wednesday in May, 10. Thereafter, annual meetings ot 
the corporation shall be held at its principal place of business on 
the second Wednesday in May of each year.” 

A complete copy of the amended and substituted Articles is 
hereto attached for ready reference and further information. At 
tached also is a copy of the new By-Laws. 


DIVIDENDS: 


The society's refund (dividend) scale has been computed on a 
two-factor formula, which assumes morvlity savings of 40% to 
age 50, but reducing 1% per year thereafter; and excess interest 
of 4%2% less the guaranteed rate provided in the certificates. 

This scale was adopted as of October 1, 1935, and refunds were 
paid according to it until March 31, 1987. Early in 1937 the Board 
of Directors declared dividends for the year April 1, 1937 to March 
31, 1938 of exactly twice the scale. Your examiners understand 
that the society proposes to continue using the present dividend 
scale, but to declare extra or double dividends for a dividend 
year occasionally when the surplus has increased so that an extra 
dividend will be reasonable and proper. 

Therefore, the liability for refunds payable during the next 
twelve months has been estimated on the assumption that double 
dividends will be paid to March 31, 1938, and single dividends for 
the balance of the twelve month period. Liability for dividends 
due and dividends left at interest has been set out at Items 14 
and 15. 


DISTRIBUTION’ OF MORTGAGE LOANS 
Farm Loans ——-—-City Loans———— 


Church and 
Residence Institution Total 


: Amount Amount Amount Amounts 
a, WD: “en acoseoes $1,103.152.50 $806,054.33 $108,679.85 $2,017,886.65 
DP wsetecese 286,328.61 422,578.88 28,625.00 737,532.49 
3. Michigan ...... 50,417.44 285,848.84 45,300.00 381,566.28 
SS errr 12,150.00 67,001.92 174,975.00 254,126.92 
5. Minnesota ..... 4,000.00 850.00 164,520.75 169,370.75 
6. Wisconsin ..... 24,150.00 122,058.12 19,400.00 165,608.12 
7. South Dakota 2,500.00 39,907.52 2,000.00 84,407.52 
a a ee or 85,250.00 85,250.00 
nn ghetshese 4 *edehen 30,071.63 45,500.00 75,571.63 
10. Nebraska ...... 19,500.00 10,979.38 14,300.00 44,779.38 
CR Se ee 3,700.00 17,000.00 20,700.00 
ee ye ee! geek 10,000.00 


10,000.00 


ee 


755,550.60 $4,046,799.77 


$1,502, 198.55 $1, 789,050.62 


An analysis of each loan was made and the interest computed, 
as shown in the financial statement, under Non-Ledger Assets. 
This analysis showed that the mortgage loan account was in an 
excellent condition. Interest on six farm loans in the amount of 
$13,658.27, and advances in the amount of $4,521.61, have been 
deducted as an Asset Not-Admitted. Since the last examination, 
mortgage loan investments have been made largely on residence 
properties in selected districts of various cities. The greater por- 
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tion of such loans are on the annual amortization plan, and are 
serviced by correspondents in the cities where the security is 
located. 

It was noted that the society's correspondent at Saginaw, Mich- 
igan, namely, BE. J. Geyer, is also a director of the society, and 
receives the usual fees provided for correspondents for the servic- 
ing of loans made in his city. While all loans made through Mr. 
Geyer were found to be regular, and independent investigations 
in connection therewith had been made by the society's invest- 
ment committee, we nevertheless recommend that this arrange- 
ment be terminated. 

Subsequent to November 1, 1935 the society has issued its busi- 
ness according to the American Experience table of mortality with 
an interest assumption of 3%. As the above figures indicate, most 
of the society’s present business was written on the American 
Experience table with an interest assumption of 4%. Two hun- 
dred-five contracts of insurance issued according to the National 
Fraternal Congress table of mortality with an interest assumption 
of 40 are still in force. The face amount of these contracts is 
<995,500.00. These contracts are included in the American Ex- 
perience 4% business. The reserves on these contracts are figured 
on that basis. 


Life Reserve $5,968,370.00 
No. of 
Adult Business: Policies Amount of Ins. Reserve 


27,110 $34,024,609.02 
674,215.00 


$5,513,042.00 
3,817.60 


American Experience 4% .... 
Less reinsurance .......... 


$33.350,3904.02  $5,509,170.40 


American Experience 3% 10,663 = 11,545,500.00 142,795.00 
Less reinsurance .......... 101,186.00 464.20 
$11,444,314.00 $142,330.80 
Total adult business ........ 37.773 45,570,109.02 5,655,837.00 
Less reinsurance .......... 775,401.00 4,335.80 
S$44.794.708.02 35,.651,501.20 

Juvenile Business: 
American Experience 4% © 639 1,618,324.04 45,167.00 
Standard Industrial 4% ..... 7,927 3,161,716.00 234,268.40 
American Experience 3% .... 6.379 2.425.938.50 37,433.40 
. Total Juvenile business 16,945 $7,205,980. $316,868.80 


(No reinsurance on Juvenile business) 
Total Life Busimess: .......... M.718 52.776.089.56 


5,972, 705.80 
Less reinsurance 775,401.00 4, 


330.580 


5,968,370.00 


“ese eeeeenee* 


$52,000, 688.56 
RESOLUTION, INSTRUCTIONS AND BALLOT 


For voting for Approval or Disapproval of the Plan of Trans- 
forming the Lutheran Mutual Aid Society into a Legal 


Reserve, Level Premium, Mutual Life Insurance 
Company, as set forth in the Following 
Resolution: 


WHEREAS, it is provided by the laws of the State of Iowa that 
a fraternal benefit society may transform itself into a legal reserve, 
level premium company, doing business as a mutual company, by 
complying with the provisions of law relating thereto; and 

WHEREAS, this corporation has filed with the Commissioner of 
Insurance of the State of Iowa its proposed plan of transformation 
as set forth in its proposed Articles of Incorporation and By- 
Laws, which set forth the method by which it proposes to pro- 
tect the interests of its members; and 

WHEREAS, said proposed Articles of Incorporation and By- 
Laws and plan of transformation were adopted and approved by 
the unanimous vote of the Board of Directors of the corporation ; 
and 

WHEREAS, the Commissioner of Insurance of the State of Iowa 
has approved the same and authorized such transformation; and 

WHEREAS, said proposed Articles of Incorporation and By- 
Laws have also been approved by the Attorney General of the 
State of Iowa; and 

WHEREAS, due notice of this regular Triennial meeting of the 
delegates of this corporation now assembled, and of the proposed 


transformation of the Lutheran Mutual Aid Society into a legal © 


JANUARY 3, 1938 





Money Moon 


The pacemaker month, January, is generally used to 
forecast our year. And yet, success-wise, January is only 
a state of mind, a time of high confidence and ambition, 
a new beginning. 


As salesmen, our plans are predicated on the persistent 
belief that success is bound up in a calendar year, an 
arbitrary period of 12 months which can be read in 
advance in the light of January's success. 


As long as that basis for self-accounting exists, then, let's 
get in step and make January the money moon, the 
month that will be the gauge of a productive year. No 
month can be too soon to apply the diligence and intelli- 
gence which is still and always will be the main spring 


of success. 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 


WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 94 Years a Synonym for Security 








reserve, level premium, life insurance company, and of the neces- 
sary amendments to the Articles of Incorporation and By-Laws 
in connection therewith, was given and published in accordance 
with its Articles of Incorporation and By-Laws, which notice was 
also duly approved by the Commissioner of Insurance of the State 
of Iowa; and 


WHEREAS, the said plan of transformation and the proposed 
Articles of Incorporation and By-Laws have been submitted to 
the delegates present at this regular Triennial meeting; and 


WHEREAS, after due consideration of the same and of all 
matters in connection with and bearing upon said transformation, 
said delegates are of the opinion that it is for the best interests 
of the membership of the Lutheran Mutual Aid Society to trans- 
form itself into a legal reserve, level premium life insurance 
company. 


BE IT THEREFORE RESOLVED BY THE DULY ELECTED 
DELEGATES AT THIS TRIENNIAL MEETING OF THE LUTH- 
ERAN MUTUAL AID SOCIETY NOW CONVENED AND AS- 
SEMBLED: 


FIRST: That the acts of the Board of Directors of this corpo- 
ration in proposing and adopting the said plan of transformation 
and proposed Articles of Incorporation and By-Laws, and in caus- 
ing the same to be submitted to the Commissioner of Insurance 
and the Attorney General of the State of Iowa for approval, and in 
causing the same to be submitted to this Triennial Meeting, be 
and the same are hereby approved and ratified. 


SECOND: That the said plan of transformation be and is hereby 
approved. 

BE IT FURTHER RESOLVED, That the Articles of Incorpora- 
tion of the Lutheran Mutual Aid Society now in force be changed, 
amended and modified by adopting the said proposed Articles of 
Incorporation, and the same are hereby adopted and enacted as 
the Articles of Incorporation of this corporation, which said Ar- 
ticles of Incorporation read as follows: 


Continued on next page 
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All policies issued by good 
companies are good. 






THE DIFFERENCE TO THE AGENT 

is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 










THE SHENANDOAH LIFE INSUR- 

ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 










CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 







Shenandoah Life Insurance Co. 


E. Leet TRINKLE, President 
ROANOKE, VIRGINIA 


















LUTHERAN MUTUAL AID SOCIETY—Continued 


AMENDED AND SUBSTITUTED ARTICLES OF INCORPORA- 
TION OF THE LUTHERAN MUTUAL AID SOCIETY 


ARTICLE I 


The name of this corporation shall be Lutheran Mutual Life In- 
surance Company, by which name it assumes all obligations and 
shall have and retain all property, rights, privileges and immuni- 
ties which it had prior to this amendment and all obtained hereby. 


ARTICLE II 


The principal place of business of this corporation shall be 
Waverly, Iowa. 


ARTICLE III 


The general nature of the business of this corporation shall be 
that of life insurance on the mutual plan as a legal reserve level 
premium company and it shall have full power to write and issue 
policies of insurance of every kind which mutual life insurance 
companies are now or may hereafter be permitted to issue by the 
laws of the State of Iowa. 

This corporation shall issue policies of insurance only to mem- 
bers of a Lutheran Church. 


ARTICLE IV 


This corporation as transformed by these amended Articles of 
Incorporation, shall be and is a continuation of the original cor- 
poration and shall retain all its original rights, powers, privileges. 
immunities, and franchises so far as it may be necessary to carry 
out all its contracts heretofore made with its members. 
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ARTICLE V 


These amended and substituted Articles of Incorporation sha} 
not affect existing suits, claims or contracts. Subject to the fore. 
going, these articles are and shall be construed as a substitute 
for all existing articles of incorporation and amendments thereto. 


ARTICLE VI 


This corporation may sue and be sued in its corporate pamoe 
and shall have such additional powers not herein specified as are 
now or may hereafter be conferred upon such corporations by 
law. 


ARTICLE VII 


This corporation shall commence business under these amended 
articles of incorporation as soon as it secures a proper certificate 
from the Commissioner of Insurance of the State of Iowa, as pro- 
vided by law, and shall continue until the 22nd day of February 
1966 as provided in the original articles of incorporation, and its 
corporate existence may be renewed from time to time as by stat. 
ute provided in such case. 


ARTICLE VIII 


Section 1. The affairs of this corporation shall be managed by 
a board of directors consisting of not less than nine nor more 
than twelve members. The members of the present board of di- 
rectors shall serve out their respective terms for which they are 
elected as provided by law, and the following shall be the first 
board of directors under these articles of incorporation, and their 
terms shall expire as follows: 


Term Expires 


Do ee SO, BOD. cccccccessocoseece 1940 
Rev. A. C. Ernst, Stillwater, Minn, .......... 1943 
Walter G. Voecks, Waverly, Iowa ............ 1-43 
Bo Es CE, WHO s BOW cccccccecececeoses 1940 
Dr. Jacob Diehl, Lock Haven, Pa. ............ 1940 
Rev. Wm. von Fischer, Springfield, Minn, .... 1940 
E. J. Geyer, Saginaw, Mich. ...........s.ee00+:. 1940 
Rev. F. J. Schellhase, Youngstown, Ohio .... 1940 
Henry F. Roehl, Dubuque, Iowa ............ 1943 
John E. Pedderson, Chicago, Til. ............ IMS 
Harold W. Burtness, Chicago, Ill. ............ 1943 

1948 


F. U. Carlborg, Evanston, Il. 


At the annual meeting of the corporation in 1940, four directors 
shall be elected for two years and two directors shall be elected 
for one year. At the annual meeting of the corporation in 11, 
two directors shall be elected for three years. At the annual 
meeting of the corporation in 1942, four directors shall be elected 
for three years. At the annual meeting of the corporation in 15, 
four directors shall be elected for three years and two directors 
shall be elected for one year. 

Thereafter, directors shall serve for a term of three years and 
shall be so elected that the term of not more than four members 
will expire at the time of any annual meeting. 

Section 2. Nominations for all directors to be elected hereafter 
must be in writing signed by at least fifteen (15) voting members, 
and to be effective must be filed with the President or Secretary 
of the corporation at least ninety (90) days before the date of 
the annual meeting, at which meeting said nominee or nominees 
are to be voted upon for election as directors. From the nomina- 
tions so made the members of the board of directors are to be 
elected, and the nominee or nominees, in case more than one is 
to be elected, receiving the highest vote shall be declared directors. 

Section 3. All directors shall serve until their successors are 
elected. The board of directors shall have power to fill any va- 
cancies in their number for the remainder of the unexpired term. 
Said board of directors shall have power to make by-laws, [to 
amend or repeal the same, and establish rules and regulations not 
inconsistent with law and these articles of incorporation, which 
in their judgment may be deemed necessary or expedient for the 
proper conduct of the business of the corporation. 

Section 4. The officers of this corporation shall be a president, 
a vice-president, a secretary, a treasurer and such other officers 
as the board of directors may from time to time deem necessary 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 


ACTUARIES 


INDIANA 


NEW YORK 











Barrett N. Coates Cart E. Herrurta 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


$82 Market Street 
SAN FRANCISCO 














DISTRICT OF COLUMBIA 


HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 











MISSOURI 


FACKLER & COMPANY 
CONSULTING ACTUARIES 
S W. 40th Street 


New York City “3 N. Y¥. 














Specialty, Income Taxes of Insurance 
Companies 


WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 


Organization, Management, Tax Service 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 


CENTRAL MISSOURI TRUST 
COMPANY BUILDING 


JEFFERSON CITY, MO. 


WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 











Investment Bldg., Washington, D.C. 























Consulting Actuaries 
Auditors and Accountants 





ILLINOIS 





T. C. RAFFERTY 


S. H. and Lee J. Wolfe 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


Lee J. Wolfe 
William M. Corcoran 





CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1336 





915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 


Joseph Linder 
116 John Street, New York, N. Y. 














PENNSYLVANIA 














NEW YORK 








FRANK M. SPEAKMAN 





CONOVER & GREEN 
Consulting Actuaries 


Auditors and Accountants 





120 South LaSalle Street, Chicago 





WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 


Consulting Actuary 
Associates 

Fred E. Swartz, C. P. A. 

E. P. Higgins 


THE BOURSE PHILADELPHIA 











TEXAS 














HARRY S. TRESSEL 


Certified Public Accountant 


and Actuary 
10 8S. La Salle Street 
Chicago, Ill. 


M. Wolfman, A.A.1.A. 
N. A. Moscovitch, Ph.D. 


L. J. Lally Franklin 4020 











Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
900 Fifth Avenue 
NEW YORE CITY -:-: WN. Y. 


J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 























and expedient, and the board of directors shall delegate to them 
such duties and powers as it deems advisable for the proper 
management of the affairs of the corporation. 

Section 5. The present officers of this corporation elected under 
the articles of incorporation of the Lutheran Mutual Aid Society 
shall serve through their respective terms as provided by Section 
SSSL of Chapter 402 of the Code of Iowa of 1935 and until their 
successors are elected. 

Section 6. Any officer or director who ceases to be a member of 
this corporation shall ipso facto forfeit his office. 

Section 7. The term of office of the board of directors shall 
begin as soon as they are elected. The term of office of the of- 
ficers shall begin on the first day of July following the annual 
meeting. 

Section 8. The board of directors shall at its first meeting after 
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the annual meeting of the corporation in 1940, elect a president for 
a term of one year and a treasurer for a term of one year, and the 
said board shall at its first meeting after the annual meeting of 
the corporation in 1943, elect a secretary for a term of one year 
and a vice-president for a term of one year. As these terms ex- 
pire the said officers shall be elected for a term of one year and 
serve until their successors are elected, and their compensation 
shall be fixed and their duties defined by the Board of Directors 
except as otherwise provided in the by-laws. 

The said board of directors shall at its first meeting under 
these amended articles, elect a general counsel and a medical 
director who shall serve at the pleasure of the board. The board 
of directors may also elect or appoint at any meeting of the board 
of directors additional vice-presidents and such other officers or 
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Dependable 
Lerwice 

to more than 
5 00,000 


Accident 
Health 
Policyholders 


DROVIDENT LIFE ong ACCIDENT 


NSURANCE COMPAN Y 


4 








SENSIBLE .... 
BED «0.0% 


SYSTEMATIC... 


The Modernized Systematic Savings 
Policy 
An endowment policy that permits a_policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 342%. .. Permits with- 
drawal of that fund at any time. .. Provides 
payment of the fund in addition to the face 


amount of the policy to the beneficiary if policy- 
owners death interrupts the savings plan. .. . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Home Office Montclair, N. J. 


Ralph R. Lounsbury Wm. J. Sieger 
President Vice Pres. & Supt. of Agencies 
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LUTHERAN MUTUAL AID SOCIETY—Continued 


committees as in the judgment of the board may be necessary .; 
deemed advisable and define their duties, terms, and fix their 
compensation. 


ARTICLE IX 


Section 1. The first annual meeting of this corporation shall! bye 
held at its principal place of business on the second Wednesday 
in May 1940. Thereafter annual meetings of the corporation sha}! 
be held at its principal place of business on the second Wednesda, 
in May of each year. Prior to any annual meeting at which di- 
rectors are to be elected, not less than thirty (30) days nor mor. 
than ninety (90) days, a suitable ballot shall be sent by United 
States Mail duly addressed to each voting member of this corpo- 
ration at his last known post office address as the same then a) 
pears on the records of the corporation, which ballot shall contain 
the names of the persons nominated for directors, a square op 
posite the name of each nominee so that the member may mark 
by a cross his preference, a space for his signature and the date 
of the meeting at which it is to be voted, and shall have printed 
thereon directions as to the number of directors to be voted upon. 
and that the member may vote for a candidate by a cross marked 
in the square opposite his name. 

Section 2. Special meetings of the corporation may be called 
by the directors at any time, and notice thereof shall be given by 
mailing the same in the United States Mail, duly addressed to 
each member at his last known post office address as the same 
appears on the records of the corporation. 


Section 3. Such special meetings shall be held on the date set 
by the directors and not less than fifteen (15) days nor more than 
thirty (30) days after mailing of such notice, which notice shal! 
specify the matters proposed to be acted upon. At every annua! 
or special meeting, each voting member shall be entitled to one 
vote to be cast in person or by ballot to be mailed to the presi 
dent or secretary at the principal place of business. No ballot 
received by mail at the principal place of business later than three 
days prior to the annual or special meeting, or which is not 
signed by the voting member, shall be counted at such meeting. 

Section 4. Every person insured in this corporation in an 
amount not less than Five Hundred Dollars ($500.00) and who has 
attained to age sixteen (16), shall be a voting member of this 
corporation and shall be entitled to the privileges of such member 
as defined in these articles, the by-laws and the contract of insur 
ance. Provided, however, that no person whose insurance consists 
solely of a subsidiary contract attached to a policy issued on the 
life and in the name of another member shall be entitled to a 
voice or vote as herein defined. 


ARTICLE X 


This corporation shall have no capital stock, but shall be purely 
mutual. 


ARTICLE XI 


The private property of the members of this corporation shall be 
exempt from corporate debts. 


ARTICLE XII 


This corporation shall have a corporate seal, bearing the words 
“LUTHERAN MUTUAL LIFE INSURANCE COMPANY” and 
“WAVERLY, IOWA.” 


ARTICLE XIII 


The highest amount of indebtedness to which this corporation 
may at any time subject itself, aside from liabilities upon its in- 
surance contracts, shall not exceed an amount equal to that part 
of its surplus equaling three percent (3%) of its reserves. 

Funds accumulated by the corporation in excess of the required 
legal reserves may be used only as authorized by law. 


ARTICLE XIV 


This corporation shall have power to transact business in an) 
and all parts of the United States and the Dominion of Canada. 
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ARTICLE XV 


These articles of incorporation may be changed or amended at 
any annual meeting of the corporation or at any special meeting 
called for that purpose. The proposed change or amendment 
must be in writing, signed by not less than one percent (1%) of 
the voting members, or the board of directors may propose a 
change or amendment. Said proposed change or amendment 
whether offered by a voting member or by the board of directors 
must be filed with the president or secretary of the corporation 
ninety (90) days prior to said annual or special meeting, and no 
proposed change or amendment shall be acted upon whether pro- 
posed by the members or the board of directors, unless a ballot 
vontaining a copy of such proposed change or amendment with a 
suitable space wherein the member may vote for or against the 
same, a space for his signature and the date of the meeting, is 
mailed in the United States Mail, duly addressed to each voting 
member of the corporation at his last known post office address as 
the same then appears on the records of the corporation not less 
than thirty (30) days nor more than ninety (90) days prior to the 
date of said meeting. The board of directors may make such 
statements or recommendations as it sees fit on all matters to 
be presented to the members. All changes or amendments when 
adopted by not less than a majority of its members voting 
thereon, either at any annual meeting, or at a special meeting 
called upon notice, shall be binding upon all members of this 
corporation and they shall be governed thereby, but no such 
change or amendment shall affect existing contracts. 


BE IT FURTHER RESOLVED, That the By-Laws of the 
Lutheran Mutual Aid Society now in force be changed, amended 
and modified by adopting the said proposed By-Laws, and the 
same are hereby adopted and enacted as the By-Laws of this cor- 
poration, which By-Laws read as follows: 


BY-LAWS OF 
THE LUTHERAN MUTUAL LIFE INSURANCE COMPANY 


Section 1. Qualification of Officers—-The officers and directors 
of this corporation must be holders in good standing of a policy 
issued to adults by this corporation, and must be members of a 
Lutheran Church. All officers and directors shall hold office unt’) 
their successors are elected, and furnish such bond as may be 
required by the board of directors. 


Section 2. Board of Directors—-The management of this corpo 
ration is vested in its board of directors and the officers, em- 
ployees and committees shall be subject at all times to the control 
of the board of directors. The board of directors shall consist of 
twelve (12) members. The members of the board of directors shall 
be paid a per diem, in addition to their traveling expenses, not in 
excess of Fifteen Dollars ($15.00) per day, but no person receiving 
a salary from this corporation shall be paid a per diem. 

Section 3. Officers of the Board—The president of the corpora- 
tion shall be president of the board of directors and the secretary 
of the corporation shall be secretary thereof. The board of di- 
rectors, however, may elect some other member of this corporation 
as its chairman, who shall perform such duties as may be required 
of him. He shall have no vote at the meetings of the board except 
in cases of a tie. 

Section 4. Meetings of the Board—The Board of directors shall 
provide by resolution for at least one annual meeting and such 
other regular meetings as may be deemed necessary and advisable. 

Meetings of the board of directors shall be held on the call of 
the president and at such time and place as he shall designate in 
the call unless the board of directors shall by resolution fix the 
time and place of said meeting. 

Special meetings of the board must be called by the president 
upon the written request of five (5) members of the board. 

At all meetings of the board of directors a majority shall con- 
stitute a quorum for the transaction of business. 

Section 5. Notice of Meetings of Board of Directors—The sec- 
retary of this corporation or in the event of his inability the 
president, shall give each director at least ten (10) days written 
notice of meetings of the board of directors by mailing a notice 
to each director to his last known post office address. 

Section 6. Duties of the Board— ' 

Par. 1. The board shall have power to adopt by-laws and 
rules and regulations regarding the management of the corpora- 
tion and the duties of the officers and committees. 
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Succeeding 
with the 
Pan-American 


Enlightening and inspiring examples of successful 
men operating for the Pan-American in various sec- 
tions are clearly illustrated in a new booklet just re- 
leased entitled “SUCCEEDING WITH THE PAN- 
AMERICAN”. 


The Pan-American’s Agency System, as outlined in 
this booklet, offers its representatives unlimited oppor- 
tunities in the Field of Life Insurance through training, 
sales aids and general assistance in making their en- 
deavors profitable. 


This booklet should aid the manager materially in 
recruiting new men. 


If you are interested in a managerial appointment 


send for this booklet. 


ADDRESS: 


EDWARD G. SIMMONS 


Vice-President & General Manager 


PAN-AMERICAN LIFE INSURANCE CO. 
NEW ORLEANS, U.S.A. 


CRAWFORD H. ELLIS. Presicent EOWARO G. SIMMONS. Vice Pres. & Gen Mer. 
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Par. 2. The board of directors shall fill vacancies in its own 
membership or in any office of the corporation caused by death, 
resignation or failure to serve. 

Par. 3. The board of directors by a majority vote of its mem- 
bers shall declare vacant and fill the vacancy thus created of any 
office of the corporation of which the incumbent shall be unable 
to perform his duties or shall be guilty of malfeasance or non- 
feasance. 

Par. 4. When any member of the board of directors fails to 
attend the meetings and to perform his duties, or is unable to 
perform them for any reason whatsoever, or shall be guilty of 
malfeasance or nonfeasance, the board may declare his office va- 
cant by a two-thirds vote of its members. 

Par. 5. At its first meeting after each annual meeting of the 
corporation the board of directors shall elect an Executive Com- 
mittee consisting of three members of this corporation, at least 
two of whom must be members of the board of directors. During 
the interval between the meetings of the board of directors, the 
Executive Committee shall have and may exercise such powers of 
the board of directors as are necessary in the management and 
direction of the affairs of the corporation. All acts by the Ex- 
ecutive Committee shall be reported to the board of directors at 
its meeting next succeeding such action, and shall be subject to 
revision and approval by the board provided, however, that no 
rights of third parties shall be affected by any such action of the 
board. 

Regular minutes of the proceedings of the Executive Committee 
shall be kept in a book provided for that purpose. A majority 
of the committee shall constitute a quorum. It shall fix its own 
rules of procedure, and shall meet as provided by such rules, and 
shall also meet at the call of the chairman or of any member 
thereof. 

Section 7. Officers—The president, secretary and treasurer shall 
perform such duties as may be required of them by the articles 
of incorporation and by-laws, and as may be required of them 
from time to time by the board of directors. 


Continued on next page 
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*T don't want life insurance,” said he, “T'm 
investing in the stock market.” The mar- 
ket broke . . . He died . . . The stock 


broker replied courteously to an appeal 

from the widow. “My dear madam,” he 

wrote, “We are not, you must remember, 
a life insurance company!” 
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LUTHERAN MUTUAL AID SOCIETY—Continued 


Section & Execution of Instruments—Any two of the following 
officers of this corporation; president, secretary, treasurer, shall 
have power to execute and acknowledge contracts, transfers of 
personal property, conveyance of real estate, assignments and 
releases and to execute powers of attorney in connection with the 
foreclosure of mortgages and when otherwise necessary. In the 
event of the inability of the said officers or any of them to act, 
the board of directors may confer such power upon any other 
officers of the corporation. Contracts of insurance may bear fac- 
simile signatures of the president and secretary in lieu of the 
original signatures of such officers. 

Section 9. Disbursement of Funds—The funds of the corpora- 
tion shall be disbursed only upon checks signed by persons duly 
authorized by resolution of the board of directors. 


BE IT FURTHER RESOLVED, That the foregoing Articles of 
Incorporation and By-Laws shall become effective if and when 
this corporation is authorized under the laws of the State of Iowa 
to commence business as a legal reserve, level premium, mutual 
life insurance company under the Articles of Incorporation as 
now adopted. 


I hereby certify that the above and foregoing is a true and 
exact copy of the resolutions passed by the unanimous vote of the 
members of the Lutheran Mutual Aid Society at a regular Tri- 
ennial meeting held in Milwaukee, Wisconsin, on the 19th day of 
May, 1937. 


WALTER G. VOECKS 
Secretary of the Lutheran Mutual Aid Society. 


(Signed) 


INSTRUCTIONS 
Every member of the Lutheran Mutual Aid Society in good 


standing is entitled to vote for the approval, or disapproval, of 
the plan to transform the Lutheran Mutual Aid Society into a 
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legal reserve, level premium, mutual life insurance company, ax 
set forth in the foregoing resolution. 

For a vote approving the plan, make the cross mark, x, under 
the word “Yes” in the square immediately to the right of th» 
words, “Shall the plan of transforming the Lutheran Mutual Ajq 
Society into a legal reserve, level premium, mutual life insurance 
company, as set forth in the foregoing Articles of Incorporation 
and By-Laws contained within the foregoing resolution be ap 
proved ?” 

For a negative vote, make a similar mark in the square imme 
diately under the word “No.” 

No ballot received at the Home Office of the Lutheran Mutua! 
Aid Society in Waverly, Iowa, after August 1, 1937, or which is 
not signed by a member, shall be counted or considered in com 
puting the votes cast for or against the proposition herein sul 
mitted. 


BALLOT 


Shall the plan of transforming the Lutheran Mutual 
Aid Society into a legal reserve, level premium, mu- | Yes | No 
tual life insurance company, as set forth in the fore- 
going Articles of Incorporation and By-Laws con- | 
tained within the foregoing resolution be approved? - - 

I hereby certify that I am a member of the Lutheran Mutua! 
Aid Society in good standing; that I have filled out the above 
ballot and personally sign my name hereto this.......... day of 
July, A.D. 1937. 


“ee eeeeevneeneneeeeeeeeeeeneeeeeeeeneneeeneeneeeeneee eee ee ee eee 


(Name should be signed as same appears on 
your insurance certificate) 


ie ee eee ee ee ee eh he ee de tae dae ees 


I hereby certify that the above and foregoing has been adopted 
for use in submitting the plan of transforming the Lutheran 
Mutual Aid Society into a legal reserve, level premium, mutual 
life insurance company, as adopted and approved by its supreme 
governing body, to its members for a referendum vote upon the 
same, and that all the regulations prescribed by the Commissioner 
of Insurance of the State of Iowa, for the submission of said plan 
of transformation to a referendum vote of the members of the 
Lutheran Mutual Aid Society have been fully complied with. 

Dated at Waverly, Iowa, this 6th day of July, A.D. 19937. 


WALTER G. VOECKS 
Secretary of the Lutheran Mutual Aid Society 


(Signed) 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Fordyce Honored 


“Fordyce Month,” a testimonial to J. P. Fordyce, Vice-President 
and Director of Agencies of the Manhattan Life, has just been 
concluded; and the Organizing Committee report that the final 
figures for the month of November show a 100% increase in both 
issued and paid-for, over the same month in 1936. A substantial 
increase in the Company's insurance in force was shown as a 
result of the testimonial to Mr. Fordyce. 


MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


Sagninaw Branch Leading the Field 


The Saginaw Branch of the Manufacturers Life, covering the 
semi-rural territory of Central and Northern Michigan, had the 
distinction of leading all seventy agencies of the company’s world- 
wide organization in November paid-for business. In carrying 
off this honor which usually goes to a metropolitan city branch 
such as Philadelphia, Montreal, Chicago, Calcutta or Bombay, or 
to a large territorial agency like South Africa, Manager P. C. 
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as Let us send you this attractive booklet, 
The Story of Old Vermont in Pictures,'’ re- 
producing the drawings of R. F. Heinrich of 
. unusual historical episodes in the history of 
Vermont—the home state of the National. 
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of 
INSURANCE HOME OFFICE 
NATIONAL LIFE company MonTPeLIER VERMONT 
PURELY MUTUAL ESTABLISHED | 85 0 
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me 
he 
er Burns and his associates added further to a steadily growing Mr. Ecker has yielded to the insistence of the board, but upon 
an list of achievements. The branch established itself among the the express condition, imposed by him, that his continuance in 
he half dozen monthly leaders earlier in the year; it reached second office shall be without salary. 
place in October and now has topped the list. “Accordingly, and in contemplation of such retirement, occur- 
In 1986 Mr. Burns’ organization won the President's Trophy ring on December 31st next, the board, at its monthly meeting 


for the greatest all-round agency development, bringing it back on November 23rd, and by unanimous vote of all present, elected 
to this continent after four years’ sojourn in fields abroad where Mr. Ecker to be the chairman of the board on and after January 
ty it had been held alternately by South Africa and Hong Kong. 1, 1938, to serve without compensation.” 

One of the factors in achieving this feat in 1936 was that the 7 ss ; 
branch substantially exceeded its paid allotment. In the eleven SLATTERY BROS. GROUP PLAN 

months of 1937 it has surpassed its 1936 total by $600,000. J. B. Slattery & Bro., Inc., of Brooklyn, manufacturer of gas 
ranges and appliances, has adopted a double coverage group 
insurance program which provides employees with more than 
$55,000 of life insurance supplemented by sickness and non- 





METROPOL TAN LIFE c occupational accident benefits. Announcement was made by John 
nsurance ompany, Warren Slattery, president of the company. 

New York City The plan is being underwritten by the Metropolitan Life In- 
nt surance Company on a cooperative basis whereby the employer 
en ° . ° and employees share the cost. 
al Ecker ntinues Chairman Individual life insurance benefits range from $500 to $1,500 

; while employees under executive : rill be i i Ss 
- Frederick H. Ecker, Chairman of the Board of the Metro- ; es stale cn ee : =— oe aw a 
al ‘ ' : sickness or non-occupational injury, weekly benefits ranging 

politan Life Insurance Company, who was slated to retire on from $10 to $20 . . 

. December 3ist under the terms of that company’s insurance _ yee : —* 
: The group plan also includes visiting nurse care and the 

and retirement program, was unanimously elected to continue : : ’ , 

; periodical distribution of pamphlets on health conservation and 

in office after that date at the regular meeting of the Metropolitan's ieeiine deanna 

board of directors held on November 23rd. Mr. Ecker has accepted, sy ; 

on condition that he shall be permitted to serve without compen- 

sation. 

The company’s announcement of the action said: MODERN WOODMEN OF AMERICA, 
“Mr. Frederick H.° Ecker, Chairman of the Board, retires Rock Island, tI. 

under the terms of the company’s insurance and retirement 

program on December 31, 1937. That date will mark a unique ° 
he and honorable service to the Metropolitan of 54 years, 7 months, Executive Changes 
he and 25 days. . ‘ . , 

p , , A. - a , Line , Nebraska, national president of the 
d- “The board of directors of the Company, taking a_ special A. R Talbot Lincoln eee - p ng . ; 

. , ; : : : Modern Woodmen of America for the past 34 years, has resigned 
T4 cognizance of Mr. Ecker’s vast experience and extraordinary ant geetiin aliases Semiany i. 00 end Guar O Aleties <6 
. Ss os bs re e ’ . are . Ss bt 4 + x e 

h ability and noting his gratifying vigor of mind and body, has ms | : 
or declined to permit him to retire from his present activities. Continued on next page 
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Don’t Miss the 
TRAIN 


Seasonable is the tale of the traveling 
man who missed his train, not because 
he didn’t run fast enough, but because 
he didn’t start soon enough. The moral 
is obvious to life underwriters who 
would achieve creditable records in 
1938. “Tomorrow never comes.” 
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MODERN WOODMEN OF AMERICA—Continued 


Chicago, Illinois, national treasurer, has been named ag his sue. 
cessor. Henry F. Turner of Paducah, Ky., member of the board 
of directors, was chosen to succeed Mr. Aleshire as national 
treasurer. Mr. Aleshire has been the society's national treasurer 
since 1917 and previously held the position of state lecturer and 
state manager of Lllinois. He has been active in the Chicago 
Board of Underwriters for many years, serving on various com 
mittees and was its president in 1917 and 1918. His insurance 
career began in 1890 as an insurance broker in Chicago, and 
later he formed the firm of Parker, Aleshire and Company there. 
He is also a former member of the Michigan House of Repre- 
sentatives Mr. Talbot, the retiring president, has completed 47 
years’ official service with the Modern Woodmen. 


MUTUAL BENEFIT Life Insurance Company, 


Newark, New Jersey 


Continues Dividend Scale 


In a letter mailed to the company's agents, John R. 
president of the Mutual Benefit Life Insurance Company of 
Newark, New Jersey, announces that “the 1937 dividend scale, 
including the rate, 3.75 per cent, applicable to settlement options, 
and the dividend accumulation per cent will be 
tinued during 1938.” 


Hardin. 


a 


rate, 3.5 con 


MUTUAL Life Insurance Company, 
New York, N. Y. 


Dividends Lower 


The Board of Trustees of The Mutual Life of New York has 
voted to set aside approximately $22,500,000 for dividends to 
policyholders in 1938; the amount so apportioned for 1937 was 
in excess of $24,000,000. 

This completes for the Mutual Life a 95 year dividend record, 
dividends having been allotted covering each year from 1843 to 
1938, totalling over 930 millions. 

Funds left with the Company under Mode of Settlement op- 
tions and dividends left on deposit will receive interest at the 
rate of 3.2%. New insurance paid for during the ten month 
period ending October 31, 1937, exceeds that for the same period 
last year by over 8%. The Company reports an increase in in 
surance outstanding at the end of the ten month period of over 
$42,000,000. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Dividend Scale Continues 


President Elbert S. Brigham of the National Life announces 
that the company will continue during 1938 the payment of div- 
idends on all forms of life insurance and annual premium re- 
tirement annuities on the same scale as the company paid in 
1937. The company has been enjoying a year of good business in 
the sale of new insurance, and the year will close with a very 
substantial gain in the amount of insurance in force. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


New Policies: 1938 Dividend Scale 
Policy Forms: Loan Interest Reduced 


The company is to put into effect from and after January 1, 


1938, new policy forms covering the various policies. The changes 
and modifications, conform to present conditions. 
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The principal changes are :— 

First. The interest rate on policy loans will be 5% payable 
in advance instead of 6% at the end of the policy year. 

Second. The interest rate on reinstatements will be 5% instead 
of 6%. 

Third. The guaranteed interest rate for dividends left on de- 
posit and for policy proceeds left with the Company under 
Settlement Option One, “Proceeds left at interest,” and Option 
Four, “Proceeds left at interest until death of payee,” will be 
2% instead of 3%. 

The new policy will contain the same clause concerning annual 
interest declarations as the present one, so that the Company 
will pay on funds left on deposit such interest above the 2% 
guaranteed rate as the Board of Directors may declare from year 
to year. 

Fourth, The new policy provides that proceeds may be left with 


the Company under Settlement Option One for not more than 


five years, and that at least 7% of the original amount must be 
withdrawn each year when Settlement Option Five, “Installment 
payments of a fixed amount,” is elected, 
Fifth. The loan insurance provision has been eliminated from 
the new policies. This provision has rarely been availed of. 
Other changes are in the main merely refinements in wording 
in order to clarify the meaning of the policy. 


APPLICATIONS AND EXAMINATIONS 


Applications dated on or before December 31, 1937, where ex- 
aminations are made on or before that date and papers received 
at the Branch Office within a week thereafter, will be considered 
on the basis of the policy form now being issued. In all such 
cases any policy issued on such application is to take effect not 
later than January 31, 1938. This date is fixed in order to give 
time to clear up suspended cases. 

The new form of policy will be issued on request on any 
application dated or or before December 31, 1937, provided such 
policy issued on the new form is to take effect on or after January 
1, 1938. No policy will be issued on the new form with an effective 
date prior to January 1, 1938, 

Any policies which are applied for before January 1, 1938 on 
the present form and are subsequently returned to be re-dated, 
must have an effective date not later than January 31, 1938, if 
to be on the present form. 


DIVIDEND SCALE, JANUARY 1, 1938 


The Board of Directors at its meeting on December 8th adopted 
a scale of dividends to policyholders for the first quarter of 1938, 
and to be continued during the remainder of 1938 unless action 
to the contrary is taken. Interest to be credited on dividends 
left on deposit with the Company will be at the rate of 3% per 
annum. Except for extra dividends, as explained below, the 
dividend scale is the same as for 1937, which means that an in- 
dividual policyholder without disability income benefits will 
receive thereunder a slightly higher annual dividend than he 
received in 1937, with a few exceptions. 


EXTRA DIVIDENDS 


Especial attention is drawn to the increased extra dividends 
on the principal plans of insurance at the end of the 10th and 
loth years, and to the new extra at the end of the 20th year. 
For example, on an Ordinary Life policy without disability in- 
come benefits the extra at the end of the 10th year is $5.00 per 
thousand dollars; at the end of the 15th year $10.00 per thou- 
sand dollars; and at the end of the 20th year $15.00 per thousand 
dollars, 

Interest to be credited on funds arising from policy proceeds 
under policies issued prior to January 1, 1938, will be at the 
guaranteed rates. 


NORTHWESTERN MUTUAL Life Ins. Co.., 
Milwaukee, Wis. 


Circular to Agents No. 195 


re: Revised Policy Forms, CC. Series, Jan. 1, 1938, Rate Book 
and Dividend Manual 


1. All new policies bearing date January 1, 1938 and thereafter 
will be written on revised contract forms designated as the CC. 
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Settlement With The Application 


Agents tell us that cash with the application solves 
a lot of problems common to field men. 

It saves making a resale at the time of delivery. 
Time used in this manner can be used to make other 
sales. 

The agent knows. he has done a complete selling 
job—no “ifs, ands, or buts.” He can look upon the sale 
without mental reservations! 

To be able to do that is worth a lot!! 

Protective Life agents are continuously urged to 
“get the cash with the app”’—more and more of them 
are getting it. 


Sigel 


LiFe INSURANCE ©. 
William J. Rushton, President 
BIRMINGHAM, 








series. Where, as provided in Section 63, Rules and Instructions, 
the first premium is paid in advance, the policy will be given the 
date of completion of the medical examination or of Part I, 
whichever date is later. Where the premium is not paid in 
advance but both Part I and the medical examination were 
completed prior to January i, 1938, the policy will be dated 
prior to January 1 and written on the BB. form. Where Part 
I and the medical examination, or either of them, was completed 
on or after January 1, the policy will be dated on or after 
January 1. No exceptions will be made. Under no circumstances 
may an application or any part thereof be dated back. 

2. CC. Forms: The first page of the policy and the General 
Provisions (pages 3 and 4) in the life and endowment forms con- 
tain a number of verbal alterations designed to clarify the 
meaning but which do not change the practice under policies 
payable in one sum. There is one change in General Provisions, 
paragraph 11, which relates to settlements under the Special 
Provisions Relating to Settlement, namely, the insertion of the 
words “with the consent of the Company” in the provision for 
the succession where there is more than one Direct Beneficiary. 
This means that any directions of the Insured “otherwise” than 
under the printed contract provision are subject to the consent 
of the Company. The purpose of the change is to give due 
notice that the Home Office department dealing with such direc- 
tions may refuse to modify the policy contract by the endorse- 
ment of “directions” regarded as unreasonably complicated and 
expensive of administration, 

3. The Special Provisions relating to Settlement (pages 5 and 
6) contain the following changes with which every agent should 
familiarize himself: 

3a. Special Provisions, Paragraph 1 of the BB. series has been 
divided into paragraphs 1 and la. Paragraph 1 which is the first 
sentence of the BB. form without change gives the Insured who 
has designated Direct or Direct and Contingent Beneficiaries 
under General Provision, paragraph 11 of this policy, the right 
to elect a mode of settlement for such beneficiaries. 

3b. If under either the BB. or CC. forms, the Insured files no 
e‘ection of mode of payment the policy is then payable in one 
sum to the Direct Beneficiary and if the Direct Beneficiary takes 

Continued on next page 
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INVESTMENT MANAGER 


FOR INSURANCE COMPANY— 
BANK—ESTATE 


Our client has had 22 years of practical and 
successful experience in investment management 
for banks and individuals and as editor of im- 
portant financial publications. 


His experience covers not only Municipal and 
General Market bonds but also stocks. While 
conversant with analytical and statistical work, he 
is definitely not of the academic-theoretical 
school. He is well and favorably known in the 
investment field and has a record of unusual ac- 
complishment. He would consider moderate sal- 
ary in situation where demonstration of merit 
would be rewarded. 


Albert Frank-Guenther Law 
Advertising 
One N. La Salle St., Chicago 








NORTHWESTERN MUTUAL Life Insurance Co.—Cont'd 


payment in one sum it is evident that any. Contingent Benefi- 
ciaries the Insured may have designated would have no further 
interest. 

3c. If, under the BB. form, the Insured has made an election 
of mode but when the policy becomes payable there is no living 
Contingent Beneficiary designated by the Insured, the Direct 
Beneficiary may then designate his or her own Contingent 
Beneficiary. The same right applies under paragraph la. of the 
CC. forms. 

3d. If, under the CC. forms, the policy is payable to the Direct 
Beneficiary in one sum because of the failure of the Insured to 
elect another mode of payment, then upon settlement by the 
Direct Beneficiary either by taking the lump sum payment or 
by an option settlement in lieu thereof, any Contingent Bene- 
ficiary previously designated by the Insured without also electing 
a form of payment other than one sum, ceases to have an in- 
terest in the proceeds, unless of course such Contingent Bene- 
ficiary is redesignated by the Direct Beneficiary as his or her 
Contingent Beneficiary. This important change should be kept 
in mind in all policy settlements and especially where the settle- 
ment includes both CC. forms and those of the BB. or prior 
issue so that all settlements shall be effected within a uniform 
frame. it 

3e. Special Provisions, paragraph 2 is new. It permits the 
Company to pay the proceeds or the then commuted value in one 
sum where the total fund is less than $1000 or the installment 
check for the total due to the payee under all the policies in- 
cluded in the settlement would be less than $10. 

3f. Paragraph 8 of the new form, which describes Option “A,” 
opens with the words “Subject to the limitations contained in 
Special Provisions, Paragraph 5.” Referring to paragraph 5 it 
will be found that the new form places a limitation on the time 
during which the Company will conserve the proceeds at interest 
under Option “A.” The time limitation distinguishes between 
the case where the Contingent Beneficiary succeeding to the 
settlement was designated by the Insured and where such 


Contingent Beneficiary was designated by the Direct Beneficiary 
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under paragraph la. The Option “A” settlement elected by the 
Insured may continue as such during the lifetime of the Direct 
Beneficiary and a concurrent period of thirty years, whichever 
is the longer, but in case of an Option “A” settlement elected 
by the Direct Beneficiary the amount retained thereunder must, 
on the death of such Direct Beneficiary, pass to his or her des 
ignated Contingent Beneficiaries either in one sum or under one 
of the Options, “B,” “C” or “D,” which distribute the principal. 


3g. Paragraph 10, Option “C” provides that settlements there 
under shall be subject to satisfactory proof of the age of the 
beneficiary. It will therefore be desirable to include a statement 
of the dates of birth of designated beneficiaries in all requests 
involving an Option “C" settlement. The installments tabulated 
under Option “C” in the BB. form were calculated on the Amer 
ican Annuitants (Ultimate) Table of Mortality with 4% interest. 
The table in the CC. series is based on the American Annuitants 
(Select) Table with 3% interest, the change in the basis of 
settlements under Option “C” resulting in a reduction of the 
values tabulated for settlements under Option “C.” 


sh. Under Option “D”" (par. 11) the minimum fixed installment 
per month has been changed from $4 per $1000 to $5 per $1000. 

3i. The revised Single Premium forms include a_ provision, 
effective at the end of ten years after issue, for payment of the 
cash value to the Insured under either Option “B,” “C" or “D" 
as then elected by the Insured. 


4. The revised forms include an additional mode of settlement 
available on request and known as Option “EE.” Dual Income. 
This agreement provides a life income (120 months stipulated) 
similar to Option “C” except that the amount of the monthly 
payment is based on the joint ages of a Direct and a Joint 
Beneficiary. The monthly payment is made to the Direct Bene 
ficiary for life and then to the Joint Beneficiary if he or she 
survives the Direct Beneficiary. This form of settlement may be 
attached on request of the insured to any policy entitled to 
settlement under Option “C.” 


5. Retirement Endowments maturing at 55, 60 and 65: As these 
forms basically provide for Retirement Life Incomes beginning on 
a specified date to a specified person, i. e., the Insured, equal to 
$10 per month per $1000 of the Face Amount of the policy, 
no change has been made in the amounts of Special Endowment 
heretofore required under Retirement Endowments of the BB. 
series according to the sex and the age of the Insured at the 
end of the Endowment Period. It follows from this that the 
premiums, Non-Forfeiture. Surrender and Loan values remain 
the same as under the BB. forms. Agents will take notice, how 
ever, that if life income settlement is made with the Beneficiary. 
or with the Insured at any time other than the end of the En 
dowment Period at the specified retirement age (%, 60 or ©), 
the monthly life income payments due per $1000 of the net pro 
ceeds are determined in accordance with Continuous Installment 
Table on page 6. 

6. Term Coverage: In addition to the revised 5 year Conver 
tible Term plan which may be converted as of original age and 
date within three years, to any annual premium life or endow 
ment plan in use on the effective date, the Company has adopted 
a new plan to be described in Part 1 of the application as 
“Initial ...... Year Term Converting to Ordinary Life.” The 
initial term period may be One, Two, Three, Four or Five years, 
the appropriate word to be inserted in the blank space. At the 
end of the initial term period this policy automatically converts 
to the Ordinary Life plan provided the insured pays, within the 
grace period, the Ordinary Life premium for the then age ac- 
cording to the premium notice sent to the Insured in the usual 
manner, 


6a. As Ordinary Life cash, loan and other values corresponding 
to the attained age at the end of the initial term period are 
tabulated in the Initial ...... Year Term policy when issued. 
the contract does not require reissue on conversion at the end 
of the initial term period. All the insured has to do is pay the 
required Ordinary Life premium. The mode of premium payment 
(A., S.A. or Q.) selected when the application is written and 
provided on the first page of the policy must of necessity con 
tinue under the policy if and when it passes to the Ordinary 
Life basis unless changed as provided in General Provisions, 
paragraph 6. in the usual manner. 


6b. Conversion as of attained age and date to any annual 
premium life or endowment plan then in use may be made prior 
to the end of the initial term period without examination in the 
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same manner as under the 5 Year Convertible Term plan in which 
case the policy must be reissued. Conversion as of original date 
and age is not at any time available under the Initial ..... : 
Year Term plan, nor under 5 Year Convertible after three years. 
Note that under the revised 5 Year Convertible form conversion 
is limited to annual premium life and endowment forms. 

de. Dividends allotted on Initial Term policies during the term 
period may be applied in the same manner as under 5 Year Con- 
vertible policies and also to the purchase of a full paid life 
addition payable at death. Such additions not continued by con- 
version to a life plan will be terminated by payment of the 
cash value. Pending revision of Part 1 of the several application 
forms agents should strike out the words “Not available under 
Term Policies” appearing after Dividend Option (2) in the pres- 
ent forms, when the application is for Initial Term insurance. 
Dividends cannot be applied to the purchase of additions under 5 
Year Convertible Term policies, 

dd. The regulations as to age and amount limits by sex apply- 
ing to 5 Year Convertible Term also apply to Initial term. Term 
insurance is not issued below age 20 or at an age which would 
carry the term period beyond age 6. In writing applications 
agents should be careful to distinguish between “Initial 5 Year 
Term” and “5S Year Convertible Term.” 

7. Disability Benefits: There has been no material change in 
the Disability Waiver of Premium agreement forms applicable 
to life and endowment policies except that under agreements 
covering disability to age 60, notice of claim must be filed with 
the Company before the policy anniversary nearest the 6lst 
birthday. This gives the policyholder a year after the policy 
anniversary nearest the 60th birthday in which to file notice. 

7a. The Disability Waiver agreement will be issued with 
Initial Term and 5 Year Convertible Term beginning with issue 
at age 20 to and including age ™ male and 49 female, such that 
the term period does not extend beyond 55 male and SO female. 
For example, a male applicant aged 52 may have the waiver 
attached to one, two or three year Initial Term but not to four 
or five year Initial Term policies or to 5 Year Convertible Term. 
Stated in another way, the waiver feature is not attached to 
Initial Term or 5 Year Convertible Term policies where the term 
period extends beyond age 55 in the case of males and age 5 
if the applicant is female. The waiver agreement will not be 
issued at any male age for which a rate is not included in the 
revised Rate Book and the age limit for fen.ales is five years 
younger. The disability extra for females is double the male 
rate. Pending revision of the application forms agents should 
strike out the words “Not available under Term policies’ in the 
question relating to the inclusion of the waiver agreement. 

7b. Term policies (including Supplementary Term) of the CC. 
series issued with the new Disability Waiver agreement includ- 
ing limited conversion privilege, may be converted to the Or- 
dinary Life plan including the waiver feature within five years 
from date of issue (and within the terminal grace period in 
case of Initial 5 Year Term) without medical examination. Con- 
versions (a) after five years or (b) conversions at any time 
to a plan other than Ordinary Life, and (c) conversions of term 
insurance to which the limited disability conversion agreement 
has not been attached and for which the required large extra 
premiums have not been paid to cover the limited conversion 
privilege, will, as heretofore, require a satisfactory medical ex- 
amination as a condition to the inclusion of the waiver benefit 
under the plan to which the term insurance is converted. 

7c. The new limited conversion Disability Clause may be sub- 
stituted for the old clause within three years from the date of 
issue of Supplementary Term upon request, and payment of the 
amount required, made with an approved application for new 
insurance. The addition of the clause to 5 Year Convertible 
term of the BB. series or to Supplementary Term issued without 
a Disability Clause is not contemplated. 

8. Settlement Endorsements: The policy contracts of the North- 
western issued since 1900 have included and will continue to pro- 
vide for forms of installment settlement with the insured’s 
direct beneficiary and a class of secondary or contingent bene- 
ficiaries, sufficiently broad to meet the reasonable requirements 
of every immediate family. The experience of this and other 
companies indicates that the standard provisions for distribution 
as printed in Northwestern policies are accepted as satisfactory 
and adequate by the great majority of applicants and that the 
requests for very complicated settlements usually do not originate 
with the applicant. It is believed that the volume of insurance 
sales would not be reduced even if settlements were strictly limited 
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to the standard provisions of Northwestern contracts. There 
has, however, developed a practice in life insurance sales of sug- 
gesting to applicants a wide variety of special settlements, often 
extending to remote and improbable contingencies. All com- 
panies are finding these more or less complicated special settle- 
ments difficult to draw, expensive to administer and liable to 
legal complications. 

9. For these reasons and in consequence of the sharp reduc- 
tion in the current rates of interest obtainable on the invest- 
ment of settlement proceeds there has been a general movement 
by life insurance companies towards simplification of the prac- 
tice of modifying the settlement provisions by endorsements. 
A number of the leading companies have published regulations 
limiting the scope of their settlements. As the Northwestern 
wishes to meet the real needs of its policyholders so far as is 
practicable and consistent with the insurance of lives it hesitates 
to make ironclad rules, but the following should be observed 
by all agents, both in the solicitation of new business and in 
requesting endorsements of existing policies: 

1. Settlement of the remainder interest of a deceased Con- 
tingent Beneficiary in possession shall be made in one sum 
only. 

2. No provision for the accumulation of interest or other 
installments shall be included in any endorsements. 

3. Provisions involving a remarriage contingency shall not 
be included in an endorsement. 

4. All directions by the insured “otherwise” than as set 
forth in the policy provisions are subject to the consent of 
the Company. o< 
10. The Dividend Manual (Doc. 1201) has been revised for 1938 

on the same general plan as the 1937 Manual. It will include a 
tabulation of the first dividend payable in 1938 on several single 
premium plans which was omitted from the 1937 Manual. Agents 
should not use the table of first dividetids payable in 1938 under 
Single Premium plans as illustrations of probable dividends 
payable in 1939. 

11. The Rate Book (Doc. 859) has been revised, without chang- 
ing the general plan, to show the premiums for one, two, three, 
four and five year term policies. The premiums for 5 Year Con- 


vertible Term are the same as for Initial 5 Year Term and are 
Continued on next page 
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not shown separately. Appended to these term rates is given the 
extra premium (identical for all term periods) required for the 
Disability Waiver with limited conversion privilege for such 
ages and terms as will be issued with Disability agreements. 
Do not request the Disability agreement for term periods and at 
ages for which no rate is quoted. The revised Rate Book also 
contains tables of premium rates for “Family Income” with pre- 
mium waiver on the limited conversion basis (i. e. conversion 
to Ordinary Life within five years without medical examination). 
Copies of the new Rate Book, Dividend Manual and specimen 
policy forms will be distributed as early as possible before 
January ist. 
Milwaukee, Wisconsin 
December 1, 1937. Percy H. Evans 
Vice President and Actuary 


NORTHWESTERN NATIONAL 


Life Insurance Company, 
Minneapolis, Minn. 


Gains Continue 


A gain of 20 per cent in new business in November over 
November, 1936, is reported by Northwestern National Life. This 
is the feurth successive month in which the company’s sales 
have run ahead of a year ago, the four months showing an 
aggregate increase of 18 per cent over last year. Leading agen- 
cies for the month were the White & Odell agency, Minneapolis, 
and the A. W. Crary agency, Fargo, North Dakota. Fred D. 
Strudell of the St. Louis was the leading individual producer 
for the month. 
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NORTHWESTERN UNION Life Insurance Co.. 
Ottawa, Ill. 


Proposed Contract of Reinsurance 


Between Illinois Bankers Life Assurance Company and North. 
western Union Life Insurance Company 


[ED. NOTE: The stockholders of the Illinois Bankers Life have 
approved the reinsurance agreement (December 9th) under which 
that company will take over the affairs of the Northwestern 
Union Life (the contract is reviewed hereafter). The stockholders 
of the Northwestern Union approved the agreement December 
10th and Director of Insurance Ernest Palmer authorized the 
reinsurance December lith and the contract became effective 
as of that date.] 


This Agreement, made and entered into this...... day of De 
cember, 1937, by and between the NORTHWESTERN UNION 
LIFE INSURANCE COMPANY, a corporation, duly organized and 
existing under and by virtue of the legal reserve life insurance 
laws of the State of Illinois, with its principal office located at 
Ottawa, Illinois, hereinafter called the NORTHWESTERN LIFE 
and the ILLINOIS BANKERS LIFE ASSURANCE COMPANY, a 
corporation, duly organized and existing under and by virtue of the 
legal reserve life insurance laws of the State of Illinois, with its 
principal office located at Monmouth, Illinois, hereinafter called the 
ILLINOIS BANKERS LIFE, Witnesseth: 


THAT, WHEREAS, it is deemed to be to the best interest and 
protection of the policyholders and stockholders of the North 
western Life that its business and risks be reinsured in the Illi 
nois Bankers Life, upon the terms and conditions hereinafter set 
forth; and 


WHEREAS, the Illinois Bankers Life is willing to assume and 
reinsure the business and risks of the Northwestern Life upon 
the terms and conditions hereinafter set forth: 


NOW, THEREFORE, in consideration of the mutual execution 
of this agreement and the covenants, conveyances, grants and 
agreements herein contained, from one party to the other, the 
Northwestern Life and the Illinois Bankers Life covenant and 
agree with each other as follows: 


ARTICLE I. 


1. The Northwestern Life hereby agrees to and does hereby 
grant, bargain, sell, convey, assign, transfer and deliver to Illinois 
Bankers Life, all the business, policy contracts, risks and good 
will of the Northwestern Life, and all and singular, the assets 
of the Northwestern Life of every kind, nature and description 
whatsoever, real, personal or mixed, wherever situated, including, 
without limiting the generality of the foregoing, all notes, debts, 
obligations, bonds, mortgages, rights and choses in action, wher- 
ever situated and by whomsoever held, cash on hand or on de 
posit, and the right to collect and receive from the holders of 
policies issued by the Northwestern Life, all payments on ac- 
count of premiums, notes, loans, and interest, which may now or 
hereafter be or become due by virtue of any contract of insur- 
ance, or otherwise, or annuity entered into by the Northwestern 
Life and all books, documents, papers, records, files, instruments, 
furniture and everything relating to or in any wise pertaining 
to the business of the Northwestern Life or to the assets hereby 
conveyed, and all and every right and remedy which the North- 
western Life has or may hereafter have in respect of the assets 
hereby conveyed. It is expressly understood that the assets above 
conveyed shall include all deposits with banks or trust companies 
and all bonds or mortgages which may have been deposited with 
any public officials as a capital stock deposit. 

2. The Northwestern Life covenants and agrees to execute and 
deliver to Illinois Bankers Life, any and all deeds and instru 
ments of conveyance, transfer or assignment necessary or proper 
to fully vest in the Illinois Bankers Life title to the property, 
assets and rights hereby conveyed and covenants and agrees to 
forthwith deliver to Illinois Bankers Life, all books, documents, 
papers, records, instruments, assets and everything relating to or 
in any wise pertaining to the business of the Northwestern Life 
or to the assets hereby conveyed... 
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ARTICLE ITI. 

The Illinois Bankers Life does hereby assume all the outstand- 
ing contracts, debts, obligations and liabilities of whatever kind, 
character or description of the Northwestern Life and does hereby 
assume and reinsure, according to the terms thereof, all the out- 
standing policies and contracts of insurance issued by Northwest- 
ern Life, in force and effect on the books of the Northwestern Life, 
on the effective date of this contract and all contracts and policies 
theretofore issued or written by the Northwestern Life which 
have not been put in force by the payment of premiums thereon 
but which shall thereafter be put in force by the payment of 
such premium and all such lapsed policies and contracts issued 
by the Northwestern Life as may by their terms be entitled to 
reinstatement and which shall be reinstated according to their 
terms and covenants and agrees to and with the Northwestern 
Life and to and with the holders of said policies and contracts, 
their beneficiaries, legal representatives and assigns, to assume, 
carry out and perform said policies and contracts, in the same 
manner and to the same extent as the same should have been 
performed by the Northwestern Life had this contract not been 
executed, all subject, however, to any and all defenses against 
claims and actions upon said policies or contracts which would 
have been available to the Northwestern Life had this contract 
not been made. 


ARTICLE IIl. 

The Illinois Bankers Life hereby assumes and agrees to pay 
each and every valid loss, which shall occur after the effective 
date of this contract, together with all unpaid losses which have 
accrued prior to said date but which are unpaid, on all of said 
policies and contracts, subject, however, to the right hereby re 
served by the Illinois Bankers Life to make any defense to any 
action on any of said policies, which might have been made by 
the Northwestern Life had this contract not been executed. The 
Illinois Bankers Life hereby assumes and agrees to pay any and 
all renewal commissions which the Northwestern Life would have 
owed to its agents on the business hereby reinsured, had this 
contract not been executed, subject, however, to the right of 
the Illinois Bankers Life to make any defense, set-off or recoup- 
ment which the Northwestern Life could have made against any 
claim for renewal commissions had this contract not been exe- 
cuted. 


ARTICLE IV. 

All monies, property or things of value received by the North- 
western Life on account of any of the assets or choses in action 
hereby conveyed to Illinois Bankers Life, shall be and be deemed 
to be the property of the Illinois Bankers Life and the Illinois 
Bankers Life is hereby given full authority to receive, receipt for, 
endorse, sell, assign, transfer and deliver, by and in the name of 
the Northwestern Life, wherever necessary, any and all of said 
assets or choses in action, and in the name of the Northwestern 
Life to institute, maintain and defend any and all actions nec- 
essary or desirable, growing out of its rights and obligations 
hereunder. 


ARTICLE V. 


The Illinois Bankers Life covenants and agrees that when this 
contract of reinsurance becomes effective as herein provided, the 
Illinois Bankers Life shall make a payment in cash to each stock- 
holder of the Northwestern Life on the basis of Eight Dollars 
($8.00) for each share of the Capital Stock of the Northwestern 
Life held by such stockholder, the total number of shares of the 
capital stock of the Northwestern Life being sixteen thousand 
one hundred and fifty shares (16,150) of the par value of seven 
Dollars ($7.00) per share, said payment to be due and payable 
within ten (10) days after the tender by such stockholders of the 
surrender and release of his or her Certificate or Capital Stock 
of the Northwestern Life and shall be paid simultaneously with 
the surrender and release of such stock certificate. When the 
Northwestern Life has fully performed all of its covenants and 
agreements as herein provided, its Charter shall be surrendered 
to the State and its corporate organization dissolved. That the 
above payment to the stockholders of the Northwestern Life by 
the Illinois Bankers Life shall be in full payment for the busi- 
ness, assets, property, good will and things conveyed, and there 
shall be no liability other than above set forth of any character 
or description whatsoever on the part of the Illinois Bankers Life 
to the Northwestern Life of its stockholders. 
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The SPIRIT of HEALTH 
i PREVAILS 


‘HOT SPRINGS 


WATIONAL PARK NOY ARKANSAS 


Health is the keynote of all 
activities at Hot Springs. Under 
government supervision, drinking 
and bathing in these mineral 
springs afford relief to sufferers 
from high blood pressure, neuri- 
tis, rheumatism and other disor- 
ders. At the same time the joys 
of an outdoor vacation, riding, 
hg hunting, are readily avail- 
able. 


STOP AT THE NEW MODERN 


EASTMAN 


HOTEL AND BATHS 


. . . At the head of the famous 
Bath House Row, it is convenient 
to all activities—yet is located in 
the quiet of its own private park, 
assuring peaceful relaxation. 500 
large comfortable rooms from 
$2.50. . . . Write for literature. 


C. EMMETT KARSTON, Mgr. 





H. GRADY MANNING, Pres. 





ARTICLE VI. 


This contract shall be effective when and only when the fol- 
lowing approvals and authorization have been secured in the 
order herein set forth: 

1. This contract shall be approved by the shareholders of the 
Northwestern Life as required by law at a meeting duly and 
legally called for the purpose of acting thereon. 

2. This contract shall be approved by the shareholders of the 
Illinois Bankers Life as required by law at a meeting duly 
and legally called for the purpose of acting thereon. 

3. This contract shall be signed by the respective officers of 
the Northwestern Life and the Illinois Bankers Life. 

4. This contract shall be approved by the Director of Insurance 
of the State of Illinois, as provided by the laws of the State 
of Illinois. 


ARTICLE VII. 


The effective date of this contract shall be the date of approval 
by the Director of Insurance of the State of Illinois, as provided 
by the Laws of the State of Illinois. 


ARTICLE VIII 


The Illinois Bankers Life, upon the approval of this contract 
by the Director of Insurance of the State of Illinois, shall mail 
promptly to the insured named in all policies and contracts in 
force on the effective date of the contract, and any assignees 
thereof of record, its Certificate of Assumption, addressed to the 
name and address of each of the persons aforesaid last shown 
upon the records of the Northwestern Life. 

IN WITNESS WHEREOF, the Northwestern Union Life In- 
surance Company, pursuant to corporate authority and by its 
duly authorized officers, has executed this contract and caused 
its corporate seal to be attached, on the day and date first above 
written and Illinois Bankers Life Assurance Company, pursuant 
to corporate authority and by its duly authorized officers, has 
executed this contract and caused its corporate seal to be attached 
on the day and date first above written. 


Continued on next page 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


5 

Protects the Entire Family 
Home Life agents are equipped 

to serve every need for life in- 





surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 


A Policy for 
Every Purse 
and Purpose 











INDEPENDENCE SQUARE 
PHILADELPHIA, PENNA. 


John J. Gallagher 
Treasurer 
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OCCIDENTAL Life Ins. Co. of California, 
Los Angeles, Calif. 


New Business 

In direct contrast to the experience of firms in many other 
business lines, Occidental Life of California in November enjoyed 
the biggest month in its history with a written business of $16,- 
422,028, according to V. H. Jenkins, Vice President in Charge of 
Production. This proved a gain of more than $10,000,000 over 
November of 1936 and exceeded by a million the Company's best 
previous month—May, 1936 when more than $15,000,000 was writ- 
ten. 

Occidental closed November with more than $392,000,000 of busi- 
ness in force, Mr. Jenkins said. This represents a gain of more 
than $100,000,000 of business in force, including reinsurance, dur- 
ing the first 11 months of this year and exceeds the gain for 
all of 1936 when the company advanced from $210,000,000 to $292,- 
000,000. Occidental is now close to its goal of $400,000,000 in force 
by the end of 19837. 

Approximately $45,000,000 of the in force growth represents net 
gain from Occidental’s new writings since January, the balance 
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having been acquired through reinsurance of Guaranty Life of 
Davenport at the end of October. 


ADDITIONAL DIRECTORS 

The Occidental Life of California has increased the member. 
ship of its board of directors by the election of Sylvester Andri 
ano, San Francisco attorney, C. C. Chapman, Orange grower of 
Fullerton, and A. F. Morlan, President of the Title Guaranty & 
Trust Company of Los Angeles. Other members of the board are 
F. N. Belgrano, Jr., Dwight L. Clarke, Lee J. Dougherty, Charles 
W. Fay, A. P. Giannini, L. M. Giannini, John M. Grant, Marsha! 
Hale, F. M. Hope, V. H. Jenkins, Dennis W. Leary and William 
S. Rosecrans. 


PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Calif. 


California Supreme Court Upholds Rehabilitation Plan 


The Supreme Court of California in a unanimous decision, De 
cember 7th, has affirmed the ruling of the Circuit Court, sustain 
ing in all respects the plan of State Insurance Commissioner 
Carpenter for the reorganization of Pacific Mutual Life Insurance 
Company. The formal opinion, comprising thirty-eight pages. 
denied the appeal of William Neblett and three other policyholders. 
It held that the plan of the Commissioner was fair and reason 
able, that all points raised by the appellants had been considered 
and it had determined that all were without merit. This decision 
removes the last suit against the plan of rehabilitation and permits 
the company to proceed under the Carpenter reorganization ar 
rangement. 


THREE NEW DIRECTORS 

Election of three new directors to the Board of Pacific Mutua! 
Life has been announced by A. N. Kemp, President of the Com 
pany. 

The new directors, all of whom have been prominent in Southern 
California affairs for many years, are: John Earl Jardine, presi 
dent of William R. Staats Company and a director of Union Oi! 
Company of California, Goodyear Tire & Rubber Company of 
California, Consolidated Steel Corporation, and a member of 
Finance Committee Huntington Memorial Hospital; and a truste 
of Southwest Museum. 

A. J. McFadden, president of California State Chamber of Com 
merece; director Southern California Edison Company, Ltd., Cali 
fornia Fruit Exchange, director and first vice president California 
Walnut Growers Association. 

Shannon Crandall, president California Hardware Company; and 
director of the Security-First National Bank. Mr. Crandall is also 
national president and a director of the National Wholesale Hard 
ware Association, and is past president of the Los Angeles Cham. 
ber of Commerce, 

Other directors of the Company, who have long been identified 
with Southern California affairs and active in business and com 
munity progress, are: A. N. Kemp, president of the Company; 
director of California Bank and director and member of the 
Executive and Management Committees of the Southern Cali 
fornia Edison Company; Asa V. Call, executive vice president of 
the Company and director of California-Portland Cement Com 
pany; Gladding McBean & Company; director and member of 
Executive Committee California Bank; director Los Angeles Cham 
ber of Commerce, and trustee and secretary of University of 
Southern California; D. C. MacEwen, vice president of the Com 
pany; H. 8S. MacKay, Jr., a member of the firm of Flint & Mac 
Kay, attorneys, director of Los Angeles Chamber of Commerce, 
and Automobile Club of Southern California; Henry S. McKee, 
president and director Pacific Southern Investors and American 
Capital Corporation, director of Barker Bros.: H. W. O'Melveny. 
member of the firm of O'Melveny, Tuller & Myers, attorneys, di 
rector Security-First National Bank, Farmers & Merchants Na 
tional Bank, I. N. Van Nuys Company, trustee and second vic° 
president California Institute of Technology: William A. Simpson. 
president and director of William Simpson Construction Company. 
and Pacific Exposition Corporation, and director Western Homes 
Building & Loan Corporation; and Guy LeRoy Stevick, of San 
Francisco, vice president and director Fidelity & Deposit Com 
pany of Maryland, and director American Bonding Company; and 
George Gund, of Cleveland, Ohio. 
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PILOT Life Insurance Company, 
Greensboro, North Carolina 


Production Figures 


Emry C. Green, President of the Pilot Life announces that 
in November the Company kept unbroken its record of having 
made a gain of insurance in force every month in 1937. The gain 
for the year to date amounts to $10,890,902, which is substantially 
over the entire 1936 increase and represents a gain of approxi- 
mately $1,000,000 a month. 

The total insurance in force now amounts to $126,741,978, which 
is owned by over one hundred fifty-thousand policyholders. 


PROVIDENT Life & Accident Ins. Co.. 


Chattanooga, Tenn. 


Rates Increased 


Announcement of an increase in premium rates upon a majority 
of the policy contracts issued by the Provident Life and <Acci- 
dent Insurance company, effective January 1, has been made to 
the field by President Robert J. Maclellan. “The new rates,” 
states President Maclellan, “compare favorably with the pre- 
vailing rates of other non-participating companies. Surrender 
values have not been changed.” The Provident will announce a 
new policy contract to be available to the field at the first of 
the year. 


PROVIDENT MUTUAL Life Insurance Co., 
Philadelphia, Pa. 


Gains Announced 


M. A. Linton, president of the Provident Mutual Life reviewed 
a year of progress in his opening address before the annual con- 
vention of the Company's General Agents Association held re- 
cently at the Edgewater Beach Hotel in Chicago. New business 
for the year to date stands at $69,447,000, which is slightly in 
excess of the business for the entire year 1936 and shows a 13% 
gain over the corresponding figures of last year. Although a 
major portion (520) of the business continues to be written on 
the ordinary or limited payment life plans, 220 of it is endow- 
ment insurance, including the Company's special “Provident Pro- 
vider” policy. The average policy this year is $4,000. 

Lapsation continues to recede, Mr. Linton said, and insurance 
in force has increased $16,300,000 in eleven months as against 
$8,000,000 for the entire year 1936, bringing the Company’s out- 
standing insurance to $959,200,000,. 

Mortality for the vear has shown an improvement of 5%. The 
status of outstanding mortgage investments continues to improve, 
although new loans of adequate security are still relatively 
scarce, Interest collections, including back interest installments, 
are running at the rate of 999% of the payments due. 


PRUDENTIAL Ins. Co. of America, 


Newark, New Jersey 
Writes Group Including S.S.A. Benefits 


The Officers and Board of Directors of the Northwestern Mutual 
Fire Association have announced the adoption of a retirement 
plan for the employees of the Association and its Subsidiaries. 

Under the terms of the plan, underwritten by the Prudential 
Insurance Company of America, all employees who have com- 
pleted at least one year of continuous service and who are less 
than 65 years of age are eligible. The plan is cooperative in that 
employees contribute towards the cost of providing the pension 
Which begins at age 65. 
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Our 1937 Statement 
Shows These Proofs of 
Progress: 


Gain In Assets: 18% 
Gain In Insurance In Force: 18% 


Gain In Premium Income: 19% 
+ 


CAPITAL & SURPLUS 
ONE MILLION DOLLARS 


INSURANCE IN FORCE 


$28,000,000.00 


TINM Ler 
LIFE INSURANCE COMPANY 


€.BECKER, PRES. © SAN ANTONIO, TEXAS 





Provision is made to take into consideration the benefits ob- 
tained under the Social Security Act. The employees contribute 
2% of that portion of their salary which is less than $250 in any 
month and 4% of the excess over $250 per month. The company 
will pay the balance necessary to provide a monthly pension 
commencing at age 65, of 1° of the first $250 of monthly salary 
and 2% of the excess over $250, for each year of participation. 

In addition, the company expects to provide at its own expense, 
at retirement age, an additional monthly pension for those em- 
ployees who on November Ist entered the plan, equal to 1% of 
monthly salary on November ist, multiplied by the number of 
years of prior service. 

A marked departure from the usual type of plan concerns the 
so-called “vesting” in the employee of a portion of the contribu- 
tions by the employer, even though that employee may later leave 
the service of the Northwestern Mutual. The percentage of such 
contribution vesting in the employee varies from 10% for those 
having five but less than six years total service to 100% for 
those employees terminating their service after an unbroken 
period of employment of 14 years or more. 

The usual rights are given to the employees to retire earlier, 
to choose various options at retirement, and to postpone, with 
the consent of the employer, the retirement date. 

The provisions for the Canadian employees provide essentially 
the same benefits as are provided for the employees in the 
United States where the plan necessarily takes into consideration 
the contributions under the Social Security Act. 


MERCK RETIREMENT PLAN 


A retirement plan for the employees of Merck Co., Inc., manu- 
facturing chemists at Rahway, N. J., has been announced by 
George W. Merck, president. 

In presenting the plan to employees, Merck termed it a further 
step in the company’s definitely established policy of providing 
for the welfare of its employees. It became effective on December 
31, 1937, and is underwritten by the Prudential Insurance Com- 


Continued on next page 
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OPPORTUNITY! 


Desirable Agency 
Contracts, with 


Home Office Reg- 
istry! 





ADDRESS: 


GEORGE WASHINGTON LIFE 
INSURANCE COMPANY 


CHARLESTON, WEST VIRGINIA 


LEE WARREN JAMES. 
President 








PRUDENTIAL Ins. Co. of America—Continued 


pany of America. More than 1,500 employees in the main plant 
at Rahway, N. J., and branches at Philadelphia, St. Louis and 
New York City are included. 


Employees over 25 years of age who have completed one year 
of service are eligible to join immediately. The contributions by 
the employee are graded according to salary classification. These 
contributions are matched by Merck & Co., Inc. 


In order that the older employees, who have insufficient time 
to accumulate a reasonable pension, may look forward to a satis- 
factory annuity after retirement, Merck & Co., Inc., is appropri- 
ating additional money for the purchase of annuities based on 
service prior to the installation of the plan. 


Under the terms of the plan, if an employee dies before re- 
tirement, his beneficiary receives all contributions made by the 
employee, with interest. If an employee who reaches retirement 
age and dies before receiving back in pension an amount equal 
to his contributions, accumulated at interest, his beneficiary will 
receive the difference. Upon withdrawal from the employ of 
Merck & Co., Inc., an employee may elect to allow his contribu- 
tions to remain to his credit until retirement date or withdraw 
the contributions that he has made with accumulated interest. 
Options are provided for various forms of annuity at retirement 
date. 


This plan, which is designed to supplement the Social Security 
Act, and to be in addition to the benefits secured under that 
act, is unique in that it provides for the vesting of the em- 
ployer’s contributions after an employee has completed five 
years of continuous participation in the plan, regardless of 
whether or not the employee remains with the company. In other 
words, regardless of his future status as an employee, if he has 
fulfilled the requirements set forth under the plan, he will re- 
ceive not only the benefit of his own contributions but those that 
have been made for him by the company. 
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PURE PROTECTION Insurance Association 


Chicago, Illinois 
Examined 


This burial benefit association, organized under the Burial In- 
surance Laws of Illinois, and located at 330 South Wells Street. 
Chicago, has been examined for the Ulinois Insurance Depart 
ment. 


As we have not published anything upon this association, we 


reproduce most of the examiner's report following: 


HISTORY 


The society was originally incorporated July 19, 1928 as the 


Eagle Burial Association and was located at 5660 Broadway Ave 
nue, Chicago, Illinois. Under date of February 8, 1931, the asso 
ciation reorganized and subjected themselves to the provisions 
of “An Act relating to Burial Insurance Societies.”” Approved June 
10, 1911, as amended, at which time the name was changed to 
the Eagle Burial Society. 

On November 10, 1936, an amendment to the articles of corpo 
ration was passed providing for the soctety to operate under the 
name of the Pure Protection Insurance Association (A_ burial 
insurance society organized under the burial insurance laws of 
lilinois), with offices located at 330 South Wells Street, Chicago, 
Illinois, subject to the provisions of an Act of the General As 
sembly of the State of Illinois, entitled “An Act relating to 
Burial Insurance Societies,” approved June 10, 1911, as subse 
quently amended. 

The object for which this association is formed is to transact 
the business of providing insurance, or an award for the payment 
either in whole or in part of funeral, burial or any other ex 
penses of either the deceased persous or of certificate holders 
or subseribers. Said insurance or award shall be payable in cash 
only. The association may charge a stipulated premium. 


CORPORATE RECORDS 


The association maintains a minute book which has been neatly 
and adequately kept. 

The association does not keep an adequate set of books o 
records for the proper recording of all financial transactions 
The association does not maintain a death claim register or a 
ledger; therefore it was very difficult for the examiners to get 
the desired information. It is recommended that an adequate 
bookkeeping system be installed at once. 

At a regular annual meeting of policyholders held on Februar) 
1, 1937, the following resolution was adopted. Resolved: That 
the association arrange for the issuance of not less than twenty 
five hundred dollars ($2,500.00) and not more than twenty-five 
thousand dollars ($25,000.00) in Guarantee Fund Certificates. 
Thereupon, A. H. Silver and S. DeBardas each agreed to sub 
scribe for $5,000.00 of the guarantee fund certificates and make 
payment therefor as and when the board of directors ask for 
the money. 


MANAGEMENT 


The management of the association is vested in a board of 
directors composed of three members, all of whom shall be elected 
by and from the members of the association. 

At a regular meeting of policyholders held on February 1, 1937, 
directors were elected for terms of three, two and one years, 
respectively, and thereafter one director will be elected each year 
for a period of three years. 

The annual meeting of members is held in February of each 
year. 

Following is the present board of directors and expiration of 
their terms: 


Name Term Expires 
S. DeBardas January 1940 
A. H. Silver January 1939 
G. J. Tessar January 1938 


Regular meetings of the board of directors are held on the 


fourth Friday of March, June, September and December. 
The officers elected for the ensuing year are as follows: 
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Name Office Salary 


G. J. Tessar, President ...ccccccccccece 
S. DeBardas, Vice-president ............ 
A. H. Silver, Secretary & Treasurer.... 


SURETY BONDS 


The officers of the association are bonded in the amount of 
$500.00 for the faithful performance of their duties. Each officer 
signs their own bond as surety along with Sol Friedman, who 
according to the management is a licensed bondsman under the 
laws of the State of Illinois. The association does not have any 
evidence on file as to financial responsibility of the above men- 
tioned surety. 


TERRITORY 


The association is licensed to operate solely in the State of 
Illinois. 


CERTIFICATE FORMS AND RATES 


The association writes one form of certificate only on a non- 
medical basis at ages from five to sixty years inclusive. It pro- 
vides, in consideration of a premium of one dollar a month, a 
death benefit whose amount is dependent upon the age at issue. 
The premium rate per thousand dollars of death benefit increases 
from $1.00 for age five at issue to $3.89 for age sixty at issue. 
Notice is given in the certificate of all premiums, which are due 
and payable in advance at the home office subject to a grace 
period of thirty days. The certificate is incontestable after two 
years from the date of issue or of lest reinstatement. 

Fifty per cent of all certificates are reinsured with the Alliance 
Life Insurance Company of Peoria, Illinois. 


EXHIBIT OF CERTIFICATES 


No. Amount 
Certificates in force 12/31/36 ...........eeeeee: 30 $8,970.00 
Certificates written first five months of 1937.. 1,052 736,380.00 
CosGORGeD BOUEUOE ccccccccoceccecccccececoses es 


DORR - .dnccdbeacdessednseccessebeceecdcoeucteces 1,082 745,350.00 
Deduct terminated during 1937 ............+... 137 111,520.00 
Total certificates in force May 31, 1037....... SO} 633,830.00 
Certificates terminated by Death ............. 3 1,800.00 
Certificates terminated by Lapse ............ 1S4 109,720.00 


EXHIBIT OF DEATH CLAIMS 


No. Amount 
Claims unpaid 12/31/36 ..........eescecceeeeees je" FP 
Claims reported first five months of 1937.... 3 $1,800.00 
hel sh ee ee kk Edbcg oGencedtees 3 1,800.00 
Claims paid during the period ................ o.  -ooone 
re eT er 3 1,800.00 
Less amount resisted 5/31/37 ...........see05 0 1,784.84 
Claims unpaid 5/31/37 (return of premiums). 3 15.16 


All death claims reported during the period covered by this 
examination were reviewed and it was found they were settled 
in accordance with the terms of the certificate. The management 
stated that only three claims were reported from the date of the 
last examination to November 10, 1936 at which time the name 
was changed to the Pure Protection Insurance Association. 

During the first five months of 1937 three claims were reported, 
all of which were resisted by the association, as the applicants 
made misstatements in their applications. These files were re- 
viewed and it was found that the certificate holders were entitled 
to return of premiums only. 


AGENCY CONTRACTS 


The association has but one agency contract, this being a con- 
tract made with Mr. S. DeBardas, the Vice President of the asso- 
ciation for a period of fifteen (15) years, dated January 3, 1937 
and expiring January 3, 1952. 

The association agrees to pay Mr. DeBardas the entire first 
monthly premium, and thereafter for the balance of the first 
policy year, a commission of 75% of each premium collected, 
with an additional bonus of fifty cents ($.50) per member if more 
than three hundred applications are produced per year. 
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YEARS OFFER THIS.... 


Age does not prove wise management, 
but the institution which has weathered eco- 
nomic storms over a long period has gained 
something that age alone gives. 


Age does not prove successful organiza- 
tion, but the institution which, after a long 


period, can point to a substantial number 
of conspicuously loyal and devoted field 
men, has something that age alone gives. 


Fidelity is just such an institution. It enters 
its sixtieth year proud that it qualifies on 
both counts—successful management and 
loyal personnel. Fidelity traditions and 
Fidelity practices attract and hold the type of 
men who can appraise their worth. 


_ DELITY MUTUAL LIFE 








INSURANCE COMPANY 
PHILADELPHIA 

The general agent shall be paid a renewal commission of 

thirty (30%) per cent out of each premium collected. It is un- 


WALTER LEMAR TALBOT President? 
derstood that two hundred (200) applications, on insurable risks. 
will be produced each year. However, if this number of applica- 
tions is not produced in any one year it will not affect the re- 
newals on other years. 
All business is produced through this agency. 


STATUTORY DEPOSIT 


Under and in accordance with section 3B of the Burial Act. 
the association has on deposit with the Illinois State Insurance 
Department, bonds with a par value of $1,100.00. The associa- 
tion had on hand as of May 31, 1937 an additional $900.00 par 
value in bonds which was deposited with the Department on 
June 3, 1937. 


SCOPE OF EXAMINATION 


The association was last examined by representatives of the 
Illinois Insurance Department as of April 30, 1935. This exami- 
nation covers the intervening period from April 30, 1935 to May 
31, 1937. 

Following is a financial statement prepared from the books 
and records of the association, showing income and disbursements 
for the first five months of 1937 and assets and liabilities as of 
May 31, 1937. 


FINANCIAL STATEMENT 





Se. ED WPUUUOIIE «occ ccctscnetscccccdicccacess $1,364.76 
INCOME 
Assessments collected ........ $3,758.46 
Advance payments ............ 302.99 
Total received from applicants os maaan $4,061.44 
Continued on next page 
641 








SLINCINGs 
hy * 


“any 
S STANDARD 


r- 
ee 


uaa 





| EQuiTaBte Li LIFE 


SSULRALCE COMPARY 


_....,, OF 1OWA 











PURE PROTECTION Insurance Association—Continued 











Sy OEE on cecccccccceneccncocccosecs 2,235.46 
Pe ie Se <«coceoeeseeseneseesens 249.76 
Pn SD  nctsnne6o0s6octnecescenétece 12.00 
Sn SD 1k nd nog ueds 60 sodeos 60knenenebaneess $6,558.66 
DEROURE GRESTOIE GOUTIRGE ccccccccoccecccccccesesesens "$7,923.42 
DISBURSEMENTS 
Office employees salary ............e0065. $340.50 
Postage, telegraph, telephone and express. 143.36 
BOS GE TS co cecesscdccscccccvcescecccce 300.55 
General office eXpenBe ........6c cece eceens 79.69 
Advertising and printing ................ 337.90 
BOOROG GHUGEED cccccccccccccccccccceccese 752.57 
EEE. -cecdvdessuceeesodnosecccoscecencsee 176.14 
CONS HUES cccccccececsccccsccceves 3,387.04 
ES GINS ccc ccdcccccccscoccccescececes 10.60 
. ot... rr rTrTrTrrTrTrrrrrirrirriy Tt $5,537.35 
PD .60560d060006006 000606000000 60n0s 060006 0000600 $2,386.07 
LEDGER ASSETS 
Cash in association’s office .... $87.33 
Deposited in trust companies 
met Ge SRORTREE coccoccccvcces 298.74 
sesbéeoees $386.07 
DEED 6086606000066660060000660650000600008 2,000.00 
Treted TaRmer -AGBCtS occ cccccccsccccccccccccscccceses $2,386.00 
NON-LEDGER ASSETS 
Bateses® Gwe GR BORGES 00ccocceteesdesseses $42. 
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Interest accrued on bonds ........ssee6- 37.78 
po MP Pr Tri TTT Trirrrere rrr? oe NOUS 
ee kal i ee eke ethan carded 6 60n6S6 68 $2466.08 


ASSETS NOT ADMITTED 

Book value of bonds over market value ............ 17.08 
ee Gs “TED ecar'c on ced rsbcoscceconsesccsees $2,449.20 

LIABILITIES 


Death claims reported and in process of adjustment 


Ee ae ee ee ee ea rr rs 1.16 
SE ED «cecencceseccencetconsecececess $40.85 
Pr nnn; .. can hbeseusonss ceuewsee 302.09 

343.84 

I a in a tat lle en ed ds oe S350.00) 

EE EE PO Te TTT TT TT eT TTT TTT 2,000.29 

PS a ee eT ee $2,449.20 


CONCLUSION 


The Vice President, S. DeBardas and secretary and treasurer 
A. H. Silver, have advanced the association since November 10, 
1937, $2,993.62 and as of May 31, 1937 the association according 
to the minutes has authorized the issuance of guarantee cer 
tificates (which are payable only out of earned surplus) in the 
amount of $2,450.00 which leaves a balance of M43. advanced 
for which no guarantee certificates have been issued. Therefore 
a release was executed releasing the association from all liability 
for money advanced for which no guarantee certificates hav: 
been issued, until such time as the certificates are issued, 


ROMAN STANDARD Life Insurance Co.. 
Manistee, Mich. 


Custodian Appointed 


Under date of November 22, 1937, an order was issued by the 
Circuit Court for the County of Ingham, State of Michigan, ap 
pointing Charles E. Gauss, Commissioner of Insurance, as custo 
dian of the company. The order further provides that the cus 
todian shall conduct the business of the company and continue 
to collect the payments and premiums due in the ordinary course 
of business. 

It is the purpose of the proceedings .to conserve the assets of 
the company for the policyholders generally and to consider 
plans for reinsurance. The financial condition of the Roman 
Standard Life Insurance Company at this time is such that it 
would appear that the policyholders will suffer very little if any, 
financial loss according to the Michigan Insurance Department. 
The condition which necessitated action by the Michigan Depart 
ment was said to be due almost entirely to an impairment in 
capital stock. 

Under date of November 22, 1937, the Commissioner of Insur 
ance appointed L. H. Sanford as his agent to act as custodian 
in his place in the matter. 


SECURITY PLAN Life Insurance Company, 
St. Paul, Minn. 


Changes Name 


The Security Plan Life Insurance Company of St. Paul, Minn. 
has changed its title to Security National Life Insurance Com- 
pany and has removed its headquarters to 225 Rand Tower, 
Minneapolis, Minn. The change in title was effective November 
19, 1937. 
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STANDARD Life Ins. Co. of Indiana, 


Indianapolis, Indiana 


Data on Stock Policy Plan 


The organization policy is issued in the Whole Life, 20-Pay- 
ment, and 20-Year Endowment plans, containing six endowment 
insurance coupons of $10.00 per $1,000 of insurance, which are 
payable at the end of each year from the second to the seventh 
inclusive. 

The Standard Life Insurance Company was originally capital- 
ized for 10,000 shares of stock with a par value of $20.00 per 
share. This was all sold, for which the company received #410,- 
oO. The company was licensed to do business in March, 1935; 
in April of that same year, the stockholders, at a special meeting 
called for that purpose, authorized an increase in the capital 
stock to 25,000 shares with a $20.00 par value. The stock was 
validated for sale by the Indiana Securities Commission at $60.00 
per share, 

This stock has been—and is still being—offered to policyhold- 
ers and others at this price and 5,000 shares have been disposed 
of which, when paid for, will give the company an additional 
$300,000. If the entire 15,000 shares additional are sold and paid 
for, the company will have received $900,000 additional—$600,000 
of which will be surplus and $300,000 capital. 

Purchasers of the organization policy are given the right to 
subscribe for stock in the company at the same price at which 
it is offered to the public for cash, and are allowed to pay for it 
at the rate of 1634g% per year and give their notes in payment 
therefor. The insured has the right to assign the coupons on his 
policy for the liquidation of his note, however, the insured has 
several options in respect to the coupons—there is no requirement 
that the purchaser of one of these policies also purchase stock 
and the opportunity to purchase stock is in no way offered as 
an inducement to purchase insurance, according to the company. 

While the policies are participating after the first year, the 
amount of dividends which may be paid has no bearing on the 
maturity value of the coupons, which may be assigned to cover 
the deferred payments on the stock purchased. As each coupon 
matures, it may be surrendered for cash, applied to the payment 
of the renewal premium, or assigned by the insured at his op- 
tion for any other purpose. The whole plan was submitted to 
the insurance department of the State of Indiana which, in turn, 
submitted it to the Attorney General, Mr. Philip Lutz, who in- 
formed the insurance department that there was nothing in the 
plan that conflicted with the laws of the State of Indiana. 


STATE MUTUAL Life Insurance Company, 
Worcester, Mass. 
Maintains Interest, Dividends 


President Chandler Bullock has announced that the dividend 
scale and interest rate operative in 1937 will be continued during 





the calendar year 1938. The Board of Directors, in voting to 
maintain the schedule, are conforming to general sound practice 
among lLfe insurance companies. 

The State Mutual dividend scale has not been changed since it 
was adopted in 1934. Interest rates, identical with those used in 
1937, will be payable at the rate of 3% per cent on funds not 
subject to withdrawal, and 3 per cent on funds subject to the 
withdrawal privilege. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Stockholders’ Dividend Declared 


The Board of Directors of The Travelers Insurance Company 
on December 17th declared the regular quarterly dividend of 
$4.00 per share, payable December 30th to stockholders of record 
December 16th. 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


Wells Director: Other Changes 


Graham C. Wells, well known life insurance man, has been a 
director of this company since the October meeting of the board. 
Of the directors listed in our book, Henry Moir was removed by 
death, and Thomas B. Boss, Eugene T. McQuade and Alexander 
S. Webb have resigned. There are no new additions to the board 
except Mr. Wells. 

Mr. Wells is identified with a system of insurance which he 
calls “Tithe” insurance, under which a charitable bequest is con- 
nected with an insurance policy. 


ZELF HULP, 
30 North La Salle Street, 
Chicago, Illinois 


Examined 


This burial insurance society was examined by the Illinois in- 
surance department as of August 31, 1937, the report being dated 
November 24, 1937. Total admitted assets were found to be $147.- 
884.41 and unassigned funds $145,254.34. Membership: 18,842, 
amounting to $4,340.830.00 of benefits in force. 
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Bruce Seamiaen Consulting Field ............ 
Canadian Insurance Superintendents .......... 
Canadian T.ife Insurance, 1936 ............... 
Causes of Death Showing the Largest Declines 
Church Pension Fund Appoints Maclean...... 
Cleveland Life Underwriters Association .... 
Cleveland Wins Life Insurance Week Award.. 
[i 2 SD ~ 00 Je neewoneeseee cose 
Tee Tee 
Cc. L. U. Examinations—Results June, 1937. 
Cc. L. U. Officers for 1937-1938 
Company Changes During 1926 ...........506. 
Connecticut Insurance Department ........... 
Connecticut Life Underwriters ................ 
ee eb bdcoekeaba 
nn Ce Ce «ccccacdeceeesseees 
tt nn io cones teenes eeonasaneonssés 
Correction Notice—Equitable Life of Iowa— 
Death Rates from All Causes ...............5- 
Direct Mail Advertising Association ......... 
Disability Income Benefit ................ee06. 
ividend and Rate Actions—1927 
Dividend and Rate Actions for 1988 .......... 
Dividend and Rate Actions for 1938 .......... 
Employment in Insurance for Year 1935 .... 
European Hyper-Inflation Experience and its 
Effect on Life Insurance Office Activities 





(Alfred Manes, Ph.D., LL.D.) ....cccccccces 
Extracts December 31. 1936 "Statements Seouan 
Extracts—December 31, 1936 Statements ..... 


Extracts—Dec. 31. 1936 Financial Statements.. 
Extracts—June 30, 19287 Statements .......... 
Extracts—June 30. 1937 Financial Statements. 
n,n Te .2006cbseosnbenedeGonanects 
PD DD. <ocencoececoosddiincect 000sb6enbéecs . 
Federal Home Loan System ...............005. 
Georgia Insurance Department .............. 
SD MI . -cncnen 00060 0000066060000060000 
*. 9a eee ne eee eee 
Hadley Now Consultant ..........ccscsccccecs 
Highlights of Life Peemdscis Meeting ...... 
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February .... T37 
September 273 
December .... 508 
October ..... 363 
rn sesved S41 
January ..... 672 
BERT ecccecece 5 
August ..... 201 
November 431 
January 585 
ADEE cccccecs 737 
ctober ..... 361 
Maren .cccce 837 
BORER ccccese 743 
BE sccoccece 145 
December 509 
August ..... 201 
BEEN eccccoos 137 
September 276 
November 429 
January 588 
November 442 
January 
SELF coccccece 154 
September . 200 
January 592 
January 605 
March ...... NAS 
December 526 
November 446 
November 433 
January .... 606 
December .... 516 
 <ceebesee 70 
December 527 
December 527 
at: <andgesas 21 
ae TAS 
October ..... 381 
0 77 
November 445 
| eee een Sn 
November 436 
January 606 
a 853 
Tt  pébiewe 7 
August ..... 213 
April eeeeeee 7 vue 
December 522 
September 284 
waa esseeéos 157 
September 282 
Fae RNA 
Daal. cbeavces 155 
September . 285 
September » ee 
Fehruary .... 74 
October ..... 380 
Tanuary .. GOB 
January 603 
x eee 16 
ne esece 218 
Yecem ber 523 
December 517 
March ....... RAR 
i?  Sdenceee 138 
February .... 742 
December .... 514 
January 590 
ET eccccese 14 
a 73 
February 745 
EE pesees 8 
San -cngecka 746 
August ..... 214 
September 226 
December .... 518 
GE céocess 160 
October ...... 382 
January 605 
Da aeseoes 761 
DD sescee 8A) 
June sccce 
January .... 503 


Illinois Assessment Changes. 
Illinois Code, N OW veeceeeceeceneeenscneeeeeees 
lllinois Code New 
ao Mutual Benefit Assessment Associa- 
DD. Gutkepedendhh a dulietab hh bne00n60 0e0dee0se 
Income and Living Costs.......cccccecsccccce 
Indiana Sales Congress 
Industrial Insurers’ Gondecence na Ceasetenhes 
Insurance Advertising Conference ............ 
Eee Sere Fre 
Insurance Institute of Nebraska .............. 
Interest and Investment Trends Discussed... 
International Assn. of Insurance Counsel 
International Claim Association .............. 
~ of >) ene Eee 
Iowa Fraternal Statistics—1936 ................ 
Life Advertisers Association .............ese6. 
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Pt? | pees teeemeecetneuake chbusdseetes6ebesotes 
I ee 
Life Insurance Sales Research Bureau ...... 
Life Insurance Week 
I i i ini we es ee ce 
The Life Company Statement (V. R. Smith).... 
Life Insurance Week Date Changed ......... 
Life Managers’ Association .............. see. 
Life Office Management Association ......... 
I a i a 
Life Underwriters Association ............... 
Los Angeles Actuarial Club ............eeee0ss:- 
SO ee EEE occa cunsdovcsaccnssces 
ian, & Cost a3 _ Insurance in Australia 


( 
Low Mortality — PU cosecceessesues 
i Ci? CED «= «ssnnecweedéneseee es eeees 
lassachusetts Industriai Investigation ...... 
pesencnunette Insurance Department.......... 
Midwest riculture Conference ............. 
Million Dol jf ~ i See ESSERE EEE 
Minnesota Insurance Department ............. 
Missouri Insurance Department (O'Malley De- 
DED 6 .gtdedbnne bbs beededobicbooceececescee’e 
GO > ee se ee 
Mortality a “Flood CORSON s bcoedsecccoces 
tt? Dy  ocascuhosbacneeteeesooeseeecesses 
1936 Mortality 
Mortgage Bankers MERE onsdveneccvcesee 
Mortgage Interest Payments .............+++. 
Municipalities and their Debts .............4.. 
—_ Association of Insurance Commis- 
A | cide eee nti hei neetnn ph ieeeh on dgeneéee 
National Association of Life Underwriters 
National Income 
National Management Council ............... 
Nebraska Insurance Institute .................. 
PED occccceescoecestaccesooeoocece 
Negro Insurance—Correction Notice .......... 
New er rE a ae 
se e  _ a ea 
New York Insurance Department—Investments 
Broadened 
New York Insurance Department (Broderick 
Succeeds Hadle 
New York Law Changes 
New York Life Managers’ Association pesoeesee 
New York Life Underwriters Association .... 
AO PIMMMOR EAD cococcocecseseceseccocccocccesés 
North Carolina Insurance Department ........ 
On “Rating” Agente—_mecearen Bureau Study 
Part-Timers Being Eliminated................. 
Pennsylvania Industrial Bill ................. 
Philadelphia Association of Life Underwriters 
Ty i CD socodbsessouceseescecées 
I i i a a 8 eg hn i ein 
Proposed New York Law Revision .......... 
ue Insurance Sepestment Sochbbesedsecoons 
ee Re ee GE baka dice ccecnens eee see 
Real Estate Trends and. Mortgage Problems 
tn nate ino tn eee nnn cecobes 
Recent Changes in the New York Law ........ 
—hR OR RE RE een trgrpe 
Reflections On Life Insurance (T, A. verre 
Renewal Forfeiture a “Penalty’’?............ 
YG a ne cc cueeceeeccte 
Sane Insurance Legislation ...............se+- 
Savings Banks Association .................e:. 
a =e ae 
Selling Farms by Catalog (M. E. Williams) . 
ee ee De 
Social Security, The Problem of (Linton) 
= Security Through Life Insurance (0. J. 
Ct pebind tiie ett seeeeen. wales ecbes 
Social Security Board Reports eonenid 
of Progres 
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wenthers , 74 Office "Tinderwrite Laie en a awit 
Social Security Act—Advisory Council Ap- 
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August ...... 214 
March ....... SU 
August 213 
eeccecee 148 
September 288 
BET accccocce 17 
Ee eseeee 79 
January . 605 
November ... 37 
November 444 
April 7TH1 
a? “psegese 7s 
October ..... 384 
WMO ccoccces if 
we escesece NO 
October ..... 382 
February 738 
January 599 
November . 446 
UME  ceccesese 6 
December 513 
December 510 
March ...... ie 
January more 
November 445 
January 507 
ADPEL ccccces 76) 
August ..... 215 
August ..... 214 
October ..... 364 
7 — 283 
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su A peesece 6d 
September 28S 
DT “po seoé SN 
November . 446 
November . 47 
December .... 523 
BEV coscccece aBa 
MEET etecees 751 
January ..... 76 
are issadeu We 
October ..... 385 
mr. sscceces . 
August ..... 217 
January 602 
November . 443 
January . 882 
RP  easeéee THN 
December . 527 
December .... 520 
January . 663 
December .... 520 
ay sesceees 2 
March ...... 855 
November ... 445 
October ..... 377 
December .. S27 
waa. cesccoese 157 
August ..... 216 
January . 
BOGEN . ccccesee 160 
September ... 281 
CS err 759 
a sesceses 157 
December 523 
December 525 
January 603 
tl <eneée6d 13 
October vbeee 384 
January ..... 661 
October ..... 377 
BEN scnsece RA2 
November 438 
August ..... 214 
BEGETS cccce 212 
January ..... &77 
October ..... 382 
a. s.sesadee 6 
October ..... 370 
BOGE ccocoes 760 
January ..... 665 
September . 27 
October ...... 375 
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Social Security Act Rules on Agents ........ 
James P. Sullivan D 

Tax and Rental Relationships 
The Tax Burden of Insurance Policyholders.. 
Tennessee Insurance Department 
Texas Statistics of hn Societies 
Total mh of Inte 
Se ters’ iscociation Holds Spring Meet- 


U vied ment St nae nmceny EE a A tae nals 
U ate States Government Life Insurance 
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Uattenesiy of Pennsylvania 
Unreal Prosperity 
What is it Worth? 
Who Buys Life Imeurance............cceeeees 
Who Takes Life Insurance ................00.- 
Wisconsin Insurance Department ............. 
Wisconsin Statistics of Fraternal Societies— 
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LEGAL ARTICLES 


Interpleader—Right of Plaintiff to make 
Deductions—Options of Settlement Involved 
(P. M. Henry) 

Life Insurance—Waiver and Estoppel—Liabil- 
ity of Insurer Upon Acceptance of Overdue 
Premiums—Courtesy of William J. Krossner 


INSTITUTIONS REPORTED UPON 


Ane Mutual Life Insurance Company, Wash- 
ington, D. C. (Final 1936 Figures) 
(1 Figures) 
(Weems GOTOOP TROBMIES) o0cccc coccccccccceces 
(Board Meeting Changes—L.O.M.A. 
Dn: iin pete edns dbs benessceeeesceee 
re ED 26. cnc cecanceseesece 
Honors Dr. J. B. Nichols) 

Business Gains Reported) 
(Nine Months’ Business Gains) 

Aetna Life Insurance Co., Hartford, 
(Increase in Dividend Declared) 
(McKesson & Robbins Group) 
(New Rates and Changes in Policy Forms) 
(Figures from 1936 Statement) 
(Conland and Wilcox Elected oy gg 
eaanciat Statement as of June 30, 1937 
uy. Abbey Agency Assistant) 

Hallowell Succeeds Mooney 
(Dividends to Doblevhelders Continued)..... 
a a a ee a 
Agricultural Life Insurance Company, Bay 
ity, Mich. (Hickox Finance Corporation— 
Control Sold—S. E. C. Suit)..............00. 

Alliance Life Insurance Company, Peoria, Ill. 
(Bruce Retires) 

(Reinsures Mutual Casualty Company) .. 

All States Life Insurance Co., Birmingham, 
Ala. (Purchases Guaranty Life of Alabama) 
(Report of Examination Reviewed) 

American Annuity Assurance Co., Omaha, Neb. 
ET 6tnn 6 keen a oeikoeehbase60erbseee 

American Central Life Insurance Co., Indian- 
apolis, Ind. (See American United Life).... 

American Life & Accident Insurance Co., St. 

uis, Mo. (Advance Production Figures).. 
amemens Life of Illinois, Chicago, lll. (Ex- 


see eeeeeeeeeeeeeeeeeeeeeeeeeee 





Conn. 
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American National Insurance Co., Galveston, 
Texas (Report of Examination Favorable). 

Reserve Life Ins. Co., Omaha, Neb. 
(Some Rate Increases) 

American Union Life Insurance Company, St. 





one Mo. (Assets & Liabilities—Dec. 31, 
American United Life Ins. Co., Indianapolis, 
Ind. {Joint Merger Agreement) ............ 
Asia Life Insurance Company, Shanghai, China 
tt? DED ««0n6006060000000006006006 
Atlantic Life Insurance Co., Richmond, Va. 
(Change in DT - 66 onda ceeei nena nen hii 
(Lounsbury Becomes President—1936 Opera- 
i) Dn” .<scneaceceseedieseeseseesus 


(New Rates and Values—Agency Develop- 
ment Plans) 
(Harrison Resigns) 
(Harrison Geen with Atlantic Agency) .. 
Baltimore Life Insurance Company, Baltimore, 
. (New 3% Rates and Talues) 
Bankers Life Company, Des Moines, 
(Advertising Campaign Expansion) 
(Balance Sheet December 31, 1936) 
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(March New Business) 
te: i ccecenbesebeosereeeuse ‘ 
(Business Gains) 
{Busi | din nts nine ine aenaeéet 
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Business Increase aeger Drive) 
Production Figures—Lorentzen now Gen- 
tt tt hin ten eteededesdocdocsdsoeeseéee 


JANUARY 3, 1938 


Examil- 


SERGED . occ cces 851 
August ....+«. 212 
AOGGEE ccotcece 762 
D> skeegaces 753 
BEOTGM ccccces &53 
SG cucecese 159 
JULY cccccces 153 
SERV coccceces 158 
BEE cacéene S45 
February 747 
March .ccccce 859 
REE “cee-saee TH 
DEG «ccccece SHO 
January 602 
December . S21 
December .... 523 
SOURW ccccecces 152 
Jauuury ..... o7y 
February 753 
0 re 19 
February . TY 
PD: - oceania NOt 
a. ecsiueqben 26 
ere 85 
SS ee 221 
September . 204 
November ... 453 
December .... 534 
January ...-- 683 
January ..... 6S3 
Februarv 75¥ 
ae tid 
August ...... 221 
September 2 
September . 2 
November 453 
December .... 534 
January 610 
September . 294 
April peceoese 766 
St. skasinds 85 
pS Peper. 766 
November 453 
January ..... 683 
February 760 
February . 760 
a: edeucseoe 26 
De ekecesste 26 
February . 760 
October ...... 390 
February 760 
GEE coccocss 14 
February rir. 
Re’ “eée cba 865 
in de aa 34 
December .... 
January 610 
January 610 
February 771 
March ..ccses 
oO ae 766 
a? - sevwavess 34 
ue. -<ceoheee 88 
SORT cocccece 166 
August ...... 221 
September 295 
October ...... 390 


(September Business Increase) 
(Drive in Honor of Huston) 
(New Business) 
Bankers Life Insurance Co., 
Dividend Scale Continued) 
Favorably Examined) 
Bankers Mutual Life Company, Freeport, Ill. 
(Non-Forfeiture Changes) 
(Report of Examination Reviewed) ........ 
Bankers National Life Insurance Co., Mont- 
clair, J. (Ordinary Record greatly 
(New Business—Agency Meetin 
(New Retirement Tnceme Policies) 
Bankers Union life Insurance Company, Den- 
ver, Colo. (S.E.C. Issues Ston Order) 
Berkshire Life Insurance Co., Pittsfield, Mass. 
(New Family Protection Policy) 
(Assets and Liabilities, Dec. 31, 1936) 
(Report of Examination Reviewed) ........ 
Boston Mutual Life Insurance Co.. Boston, 
Mass. (J. R. Benton Flected President) .... 
(Maintains Dividend Scale) ............-.... 
Builders Life Insurance Co., Chicago. Ill. (Re- 
insured in Service Life of ‘Omaha, Neb.). 
Business Men’s Assurance Co., Kansas City, 
Mo. (Official Changes: Financial Figures).. 
(Favorably Examined) 
California-Western States Life Insurance Co.., 
Sacramento, Cal. (1936 Statement Figures). 
(Accident and Health Department Created). 
(Production Increases) 
(Favorably Examined) ......cccccccecscecess 
Canada life Assurance Co., Toronto, Canada 
(1936 Results—Home Office Appointments).. 
(Appoints New Official) 
(Dividend Schednle Increased) 
(New Business Increases) 
(Celebrates Founding—Business Increases).. 
(Production Increases) 
(Anniversary of First Policy Issued—Former 
(Investment Officer Dies) 
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(S0th Anniversary—Increase in Business)... 
Capitol Life Insurance Co., Denver, Colo. 
(Report of Examination Favorable) ....... 
((Increased Production) ...........cceeeeeees 
Catholic Knights & Ladies of Illinois, Belle- 
Se SEE oo. « Kgidécencodceedesaneess 


Cedar Rapids Life Insurance Company, Cedar 
Rapids, Iowa (To be taken over by United 
Benefit Life) 
(Reinsurance Agreement 
DE EE cececetesbccosceesocnnesegesestes 

Central Life Assurance Society, Des Moines, 
Iowa (President Ayres Dies—Illinois Life 
Lien Reduction to be Made) ............... 

Central Life Insurance Company, Chicago, Il. 
(Trades Home Office Building)............... 

Central States Life Insurance Co., St. Louis, 
Mo. (Preliminary Financial Statement) .... 
(Official Changes) 

Chicago Fraternal Life Association, Chicago, Ill. 
(Report of Examination: Lien 
(Reinsured) 

a aha Life Insurance Corporation, New York, 
N. (Employee’s Retirement Benefit) ..... 

cient Mutual Life Insurance Comegny. 
a Ohio (Reserve Lien of 25% Pro- 

CORED coccccesenceseseecesesseeseceseceesess 

Civil Service Life Ins. Co. of U. S., Baltimore, 
Md. (Organizing) 

Colonial Life Insurance Co., Jersey City, N. J. 
(Colonial’s Assets Increase) 

(Samuel R. Drown Dies—Annual Convention) 

Colorado Life Company, Denver, Colo. (Report 
OF MES n.060006000440000000606000068 
(W. H. Watlington Dies—W. Lee Baldwin 
now Agency Vice President) .............. 

Columbia Catholic Life Insurance Co., Sioux 
City, Iowa. (Name Changed to Columbia Mu- 
tual Life) 

Columbia Life Insurance Company, Cincinnati, 

Ohio (President Cross Dies) 

Columbia Mutual Life Insurance Co.. Sio 
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Lite} Iowa. (Formerly Columbia Catholic 
e *eeereeeeeeeneeeeeeneeeeeeeeneeeeeee eseeeneeeee 
Columbian Mutual Life Insurance Company. 
Memphis, Tenn. (100% Lien on Fraternal 
AG Miia. ied de cid ue dcsheunause esd 
Bo BF 8 eer ee 
Columbian National Life Insurance Co.. Bos- 
ton, Mass. (Has Record Month) ........... 
ES og on ten cond snneeeesat 
(H. A. Plumpton Appointed Actuary) ...... 
ls an a die weeaaemhb ad 
(Celebrates Anniversary——Announces Family 
Dn? DE secaceooesooosesos 90400600 6t Ge 
ee ood, ak ne oe peeeeedootes 
(Business “aac iewldedaddébdaadenucesen 
(New SES TE a eee ae 
Connecticut General Pte Ins. Co... Hartfora, 
onn,. (Fall Sales Campaign — ee as ae 


(Rate Changes Effective March 1, 
Hobert Haviland Elected Vice te, 
Sales Campaign Leaders) ......cc.seeeees - 


November ... 
December .... 


January 610 
aa 866 
September . 206 
March ..cccee 866 
DU cécccave 88 
February . 71 
August ...... 221 
November ... 455 
ADGTE cecccces 767 
February . 771 
AE sccccece 771 
Me nécudsadws 34 
| ge ee 25 
December .... 534 
December .... 534 
Dt  ntecens RAR 
January 610 
a RAT 
tn sedenowe 73 
BE: iced nweke 25 
September 305 
BREE occeeces 773 
To eanadeene 3A 
Gu secetiias 166 
Bee sconnt 221 
October ...... 291 
mber 535 
December .... 535 
January 616 
February .... 772 
SED  cccccece 167 
January 616 
January ..... 688 
February - TH 
a 867 
September 316 
nn ecnaceen 867 
ee “dcebdenx 773 
FP 221 
September . 316 
PC O—Eee 227 
we” \eédedabe G4 
Sl aédédaen 95 
ER SERS REN 
October ...... 391 
es 167 
January 617 
December .... 535 
January 617 
December .... 535 
wee * sesacéwx Lt 
August ...... 227 
JTannary 689 
February 778 
BE “étadaode 773 
De “Sab wseeon 35 
Gua oséeeede 167 
August ....... 
November ... 455 
December .... 536 
JOQNURPY .ccce 68Y 
February . 78 
645 





(Five Elected to Office—Dividend Scale Effec- i OED -..«.. cbchepssoksodseéaes September ... 219 


BR PR spe papa etecgae erie M: oak soantad S68 EE CEE CE OEE October ...... 309 
(Report of Examination Favorable) ........ OO aa BA Tabor Acting President—Lennie now Direc- 
(Hinters WISCONSIN) ......csccrssscescccscces October cece 92 TEE) nccsecenesescceseuedcontccccggeccsatacace November ... 463 
(Liberalizes Double Indemnity Protection— Federal Old Line Life Insurance Co., Seattle, 
Aviation Hazard Included) ................. December .... 536 Wash. ‘ae hab6ende dabeeh obese be Svensk < December .... 540 
(Dividend Scale Continued with Modifi- Federal Union Life Insurance Company, Cin- 
ED sere AE so i ss on ald wel January .... 617 cinnati, Ohio (Rehabilitation Plan) ......... Jume = ........ 7 
(Regular Quarterly Dividend Declared) .... January .... 617 (Rehabilitation Plan Approved) ............ Sa . ececncece 169 
Connecticut Mutual Life Insurance Co.. Hart- Fidelity Life Association, Fulton, Ill. (Report 
ford, Conn. (Agents Conduct Record Cam- Tt DEED |‘ 506 kedcbeone ce bnbé tapas eeses BRO cieccece 106 
paign—Annual General Agents Conference— Fidelity Mutual Life Insurance Co., Philadel- 
Conservation Certificates Awarded—Trophy phia, Pa. (Dividend Scale Continued—No- 
to White for Second Time).................. February .... 779 vember Business Improvement) ............. January ..... no2 
(Assets Increase $23,068,479—28.59% Increase (19386 Production Figures) ..............+6+. February .... 785 
a) Sn! ppcsnenus cashes cbbe les vakoeteeen March ....... 80 i WD «dodge ncecenbostoneescettéeetet BEGPOR cccccs: R71 
(Increase in Paid Business—Three Directors I ie a al ii PGES. edeeoccce 776 
I i i le ete MOET cccccvcs 773 CEUSINESS INCTERSES) ..cccccccccccsccccccsecs ee ‘cecdosece 38 
(ReportS GainS) ..........eec cece eeeeeeeeees BAF ccccecece 36 Fee BEONUEED. cn nc0ussdoceeedstvecec cece JUME ....005. 107 
lt a ee eke et eta ds I in ante ae O68 (May Increase for Sykes) ....ccccccccccccece DT. atesesee 170 
in: hi nnin a toninineenténenechs ons DT  sedeecee 168 I nO i August saeees 231 
i iD <ccesccavesedeeceene August ....... 228 (Sykes 45th Anniversary) ...............eee. September ... 319 
Dt PD  <ndtel ied pee cetanéeenbceses September ... 317 CINOW EPUSEMORS GOIRS) ccccccccccccccccscccece October ...... 309 
(Reports Gains—Three Officials Advanced).. October ...... 392 Ce coe sn dan ewe November ... 463 
Seine) Dividend Changes Planned—Reports weines Life Assurance Company, Manila, 
RRS TENE Rem gE GR ai a SAN ye November ... 456 i, Sy CED is scanned esecasese SUED wecccces 170 
(Shows Increases—Supervisors’ Conference— Frantiln Life Ins. Co., Springfield, Ill. (Gain 
Special Campaign is Successful—Correction Dt: Siidih and cemiaenedwedwndeeoeeseeene 776 
I a the eee Ag eee. eee ae December .... 536 (Examination Generally Favorable) ....... WED eovtcove 07 
a aI IL RE Tg EE January .... 618 SCOUT EGEOND TID ceccvccccnccosscésoccoce De - ccctées 231 
Continental American Life Ins. Co.. Wilming- EE . Se Bate lg a. i eee alee September ... 319 
ton, Del. (Minimum Age Limit Now Ten). January eon ae (September Shows 59% Increase) .......... November ... 462 
(Advance Statement Figures) ............ January ..... 691 I Eee December .... 541 
(Announces New 20 Year Term Policy with a General American Life Ins. Co., St. Louis, 
Reduced Premium) ieee a) enh heh ake 6 onad ee aay iin Mo. (Dallas Service Corporation Deal Com- 
(Increase in Dividends) ............ccceces: December . 538-39 Dt. ccotnentencdueb eh acubnnoadanes oéebudet Februarv .... 785 
(W. M. Rothaermel Appointed Vice Presi- (Stock Retired Under Mutualization) ...... February .... 785 
ES ek tee erry ere) epee me January .... 618 (Financial Statement—December 31, 1936— 
Continental Assurance Company. Chicago. TIl. Stephens Elected to RBoard— Driscoll Now 
(To Issue Participating Insurance—G. F. > ie, ED <n oGeéeccouséeeusecne March .....<. 871 
SE ee oe ad bi cede ci cbhiccsete January ...... 780 ($7,000,000 Group Contract) ...........62.66- BORO cceceses 1i4 
(Moyer Appointed Actuary—White now a Te en, CD...  ssessassocho ane September ... 319 
Assistant Vice President—Advance Figures) February .... 780 (Reduction in Lien of Missouri State Poli- 
(January Sales—Agency Changes) ......... eager 775 > 2 uth ciel Oe 6900690066060 6ns 00 va be ean een January .... 622 
(Enters Participating Field—Stockholders’ General Mutual Life Insurance Co., Van Wert, " 
Dividend—C. E. Nelson Associate Actuary) June ........ an Ohio (Reports Best Year) ..........-eee6. February .... 736 
(Report of Examination Favorable) ........ Baa soccosee ED (New Business Increase: On General Agency 
(Harrold Supt. of Agents: To Write Par: DEED: aceoneetunenndueseroceencheenses cat August ...... 231 
Sees oe August ...... 228 George Washington Life Ins. Co., Charleston, 
(New Rates and Policies) ................08:. October ...... 393 W. Va. (Charles L. Preston Dies—Lee War- 
Continental Life Insurance Co., St. Louis. Mo. ren James Succeeds Preston) ............... April ..cccces 776 
(Objects to Reinsurance) ..................-. JAWBGAry .cccs 692 Girard Life Insurance Company, Philadelphia, 
Cooperative Life Insurance Company. Colum- Pa. (New Rates, New Rate Book & Policies) March ....... 871 
bus, Ohio (Correction Notice: Reports) éwee August ...... 22 Globe Life Insurance Company, Chicago, Il. 
Cosmopolitan Old Line Life Ins. Co.. Lincoln. PE? Sécnsocvarccssebnesviesersdsesetecs August ...... 231 
Neb. (Director of Insurance Placed in Great American Life Insurance Co.. San An 
DD  spikunl hbehes bk ecb eedoodtes dseusewns January ..... @n2 tonio, Texas. (Condensed December 31, 1936 
(Court Orders Reviewed) ........cccccecess February .... 780 DEE. ccadcasskbetseGUabedwoeveksveeteovs February .... 738 
(Insurance Department in Charge) ........ March ....... RAO Great Northwest Life Insurance Company, November ... 463 
(Liquidation Requested) .................5.. November ... 456 Spokane, Wash. (New Rate Book) ........ 
(Financial Statement as of Sept. 30. 19387) January .... 618 Great Republic Life Insurance Company, Los 
Cremienx Benevolent Society, New York. N. Y. : Angeles, Cal. (Rehabilitation Asked: State- 
, > & 2 >—ePeqeersse ype penne Tn  .teeees 871 DU. 6he0b0n604s sans bieesecubs cabébecdeted ce EE -cccceer 222 
Crusaders Mutual Benefit Association, Chicago, (Commissioner ot Gee ccchcbnvecssnceses October ...... 399 
Ill. (Report of Examination) .............. 7 ae 36 Great Western Insurance Company, Des 
Eastern Life Insurance Co., New York. N. Y. ' Moines, Iowa (Merges with Washington -™ 
en SED  <cotnencosensesesecceteé February .... 783 National) HH tee eee eee eee e ween ee eeeeeeereees September ... 322 
(1936 Statement Results) .........cceeeeeees eS Great West Life Assurance Co., Winnipeg, 
I a aa le ak nk oie ASRS ree: 36 Man., Can. (Continues 1936 Dividend Seale 
Equitable Life Assurance Society, New York, —President’s Drive Sets Up Two-Year Rec- 
oS S “SF — (On gepeeeE January ..... 692 OPT) woscccecsncseccsccccseccscessccsssssscees January ..... 693 
(Dividend Schedule Revised—Some Increases (Four New Style Family Income Riders 
OD DIED 6 5n00tnnhbeee60ese0eneeeet Februarv .... 784 Reports Increased Production) ............. February .... 786 
(American Rolling Mill Group) ............ February .... 78 (Advance Figures Show Upward Trend — 
(1936 Report Reviewed—Licensed in Texas— Policy Changes Announced) .........+++.-. March ......-. 872 
Sh Or ED “i conc nde pa enesennssseeesee RE - nchacawe 775 (Gains in Business) .........eeeeeceeeeeecees BGP scccccce 173 
(New Business Gains—William Alexander (Six Months (i ains) COSCO SSE EEE EEE ES August eeeeee 223 
Dies—Graham Elected A Director—New Of- SE SED POEs cessed séccecvessecovcecece September ... 323 
PR che ny ee ae are eee DP, awednnow a6 (H. A. H. Baker Promoted) .................. October ...... 400 
(American Museum Group Written) ........ DY © dnananinn 6 (Dividend Scale Continued) ..............55: December .... 41 
(National City Bank Group) ...........se6+. Waar ecoenece 169 (November Production Reeord) ............ January .... @2 
Ss Gy TED nccncecanncceshvennaeceds August ...... 229 Guarantee Mutual Life Co., Omaha, Nebr. 
(Vincent S. Welch Installed in Chicago (Dividend Scale Continued — A. B. Olson 
PRED «=p ccc ardossgrecesecscncovescese September ... 317 i) SD. : hasewewseucievoeveceerwe< 
(National Fuel Gas Group) ...........+....+- September ... 317 (Issues New Rate Book) ...........eeeeeee0: March ...... . 72 
(Group Insurance Gains) ..........206eeee06. October ...... 397 SD oS cosensbaneenecede vanseveccetcss December . 54? 
(Edward A. Woods Company Sets Record).. October ...... 398 Guaranty Life Insurance Company, Davenport, July ........ 1738 
(Klingman Goes to Texas—Brunswick-Balke- Iowa (Report of Examination) |.............  eeeeg: . oe 
Collender Group—Wurlitzer Group) ........ November ... 459 (Purchased by and Reinsured in Occidental 
Fe Se PD scanvonsevevesepdese December .... 538 2 4 | SSSR tee parE nena neeRR we Re October ...... 400 
Equitable Life Insurance Company, Wash- (Reinsurance Agreement with Occidental 
SS |y OO Bearers January .... 621 See OS GED wenccansscandddsdoadisesesoocect November ... 469 
Equitable Life Insurance Co., Des Moines. Guaranty Old Line Life Insurance Company, 
ennED. os ceccneweeeogeres ct ce DOG couscies 776 Dallas, Tex. (Reinsured by Pyramid Life 
i ED ota ceck séb4b06 cdnedbe bene See RR TE Be) acces cscscenececgpbdegpeectscescegeec Dt Rink ook tan 45 
SD 0s. nn 0500806 00n0e0 vd October ...... 398 Guardian Life Insurance Co.. New York City 
(Gains Reported—New Rates) .............. November ... 462 (13.3% New [nusiness Gain: Insurance in 
oases December .... 538 Force and Agneta Up) ..ccccccccccccccesces BEATER cccccds R72 
Expressmen’s Mutual Life Insurance Company, (Big Gains in McLain PEED eedcedecceccce June eeeccecs 119 
New York, N. Y. (1937 Dividend Scale Per CHART COMVORTIAR) 2. cccccccccccsecccccccece September cee B28 
$1,000 Insurance) (base bibandewésnenesnecebach October ...... 399 IE EES January .... 622 
Farmers & Bankers Life Ins. Co., Wichita, Gulf Life Insurance Co., Jacksonville, Fila. 
Kan. (Reinsures National Old Line Life)... February .... 785 SED > nein od te one eee neckee denn GUE .cscocese GOO 
Farmers & Traders Life Insurance Company, Hercules Life Insurance Co., Chicago, II. 
Syracuse, N. Y. (Thomas O. Young Dies) .. June ..... soe ae (National Life of U. S. A. Liens Reduced)... April ........ 776 
(New Business Up—New Rates and Values) . August ...... 229 (Favorably Examined) ...........eee. «+++» September ... 324 
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5000 (New Se ee WOE «cd acnnuecpeeesccecece December .... 547 Lutheran Mutual Aid Society, Waverly, Iowa 
Hibernian Life Insurance Association, Chicawo, ee rE, +64 cecessenSass ob out eeeee July 174 
163 Ill. (Rates Readjusted) ................e000e ere ~- 120 EY MED % doucavevcddbetes es ddbeves August .... "ORO 
Home Life Insurance Company, New York, lbs 6 dndanch oka Sinek bikes ahs January .... 623 
410 N. Y¥. (Policy Forms Revised—Some Provi- The Maccabees, Detroit Mich (Recent wor 
sions Modified) cece ecceserececeseecescecess Februarv .... 7S Dn”  adeuabedéecencess Siemans ocnabnbans September ... 329 
QT (Fulton Testimonial) ..........eeee000. eee February .... T3¢ Manhattan Life Insurance Co.. New York, © 
th (Dividend Scale Continued—Advanc : State- N. Y¥. (December 31, 1936 Balance Sheet— 
ment Figures—January Business UD) .cccee March ..«e-«- 873 1936 Production up 24%)..........sseccceees February 789 
06 (First Quarter Results—Holly E lected Chair- CPUGOEEOM BROUGRGED. occcdcvcccosétsecedcss March ....... 879 
man of C. L. C Conference) ..........+++- ae sensesoen 38 eee BUONO LID) cocccccccccsccesoccescs April oe ae 
(New Business Increase) ..........+++++++0. August ...... 233 Ey GS SEINE inc od SS dsiwdkdcewseeees 9 aepeattise, 
"9 (Dividend Seale Revised) .......... ee eeeees ++ December .... 48 SD, ni ccc enececte 66ets sede July Pee a aa 
QA Home Life Insurance Company, Philadelphia, (Production IMCTERSE) .....ccccccccccscccecs 0). BEE bccves 250 
7] Pa. (Connor Elected Secretary) ............. October ..... . 400 CP EEOED BMOUGROED coccdcnsecccuscescises September ... 329 
~% Home Mutual Benefit Association, Petoskey, CPUOCRUCIOM EMCTERGES) cccccccccccccseccsces October ...... 402 
28 Mich. (In Receivership) .............0eeee08- December .... 54S Ce PCED Rccnscdadenceesccosesceuct December ~- 557 
07 Homesteaders Life Association, Des Moines, ee Pt ° wderevcakwed veunaceessle January .... 630 
=) lown (Examination Not Released) ........ March ....++- 873 Manufacturers Life Insurance Co., Toronto, ; 
" Hoosier Fk arm Bureau Life Insurance Company, ; Ont. (50th Report Shows Expansiou—Execu- 
19 Indianapolis, Ind. (New Company) .......... August .....- ooo tive and Agency Changes) ..........+++++- PERGPR | ccscoce R79 
09 Illinois Bankers Life Assur. Co., Monmouth, Il. (Increase in Dividend Scale) ............... November ... 477 
63 (To reinsure Northwestern Union Life; Re- (Saginaw Branch Leading the Field) .. January .... 680 
port of Examination) ............000ee0eeeeee December .... 548 man he Life ia Company, Chicago, 
70 i Ce | ile tek oe tas edn ada ces January .... @22 ‘ eport of Examination) ........... «++. October ...... 402 
Indianapolis Life Ins. Co., Indianapolis, Ind. —_ es eee sae Sy. RTOS: ane 
76 CO BOUND ccccccccccccccscocccsecs March ....cc-« 87 leld, Mass. (heportsS Gams) ....--s+eeee-es anuary «.«-+-«- 
7 Industrial Life & Health Insurance Co., At- ” (Changes Policy Forms, Adopts New Re- 
31 lanta, Ga. (Favorably Examined)........... September ... 325 tirement Options, Increases Limits—New > 
19 Investors Syndicate, Minneapolis, Minn. (State- Agency Department Plans) ..........++++++- February .... 789 
33 tales tus eendiudeweus March ....... 874 (1936 Results—Continues Consecutive Month- 
1 (Resources Over $100,000,000) ................ August ...... 234 ly Gain—Home Office Promotions—A. D. 
Jefferson Standard Life Insurance Co., Greens Lynn Appointed Asst. Agency Director) .... March ....... ae 
boro, N.C. (November Business Record). January ....-. 693 (Scores Gains—Big Direct Mail Gains)..... April ..e.-e0- 778 
“i (Business Increase Reported) ............--. February .... 733 (Gains Reported) — ....--.ceeceeceeeeeceeeees MAV cccccccce 40 
st) (Yearly Report Shows Progress) .......... March ....... S74 (Continues Sales Gains) ......++-++++seeeee JUNE «seeeeee 120 
(Meperts Galma) o.ccccccccccsccccccccccccess April ...-+e- 776 (Quarterly Results Show Improvement) .... June ......-- LS 
’ (Report of Examination Favorable—First i setetnel  agy mael me ip Reber pee ey ? , ~~ eae ) oO 
4 wey Hy Siena pipiens :: as amsahcat x (Studies Questionnaire) ...............eeeeee November ... 478 
9 fay pee gh Re. eaekies ss ate se sses : ee Leese "son, Massachusetts Protective L ife Insurance Co., --- 
(Reports Gains) ~ = November elke 473 Worcester, Mass. (New Rates) coececeeseseee December seee ODE 
2 aon anon ee igs, ats "eeu 7 aelieageae hee i ii Metropolitan Life Ins. Co.. New York City 
= ssancock Mutual _Life Insurance Co., (Industrial Policies Liberalized) ........... January ..... 695 
Yh oston, Mass. (1037 Dividend Schedule—In- (National Lead’s Pension Plan) January ..... 195 
dustrial Policies Liberalized—Risk Limits (Nedick Stores Group) ee ae oo ae 
1 ong Oe scees steiesece: Samar <e+4 oS (1936 Statement Results) ............----..-- March ....... 881 
v , wOWwW S12 1 pize: irectors Tow j 
Re-elected : Homie Ollice Promotions)....... March ....+¢. dio od Meee al ‘F. J. Williams Dies) ...... Fae ties 174 
6 (Reports 1937 New Business Gain) .......... April errs (Field Changes: North to Coast) August 250 
CRED DOMED coccaceccccoscbdeceesocecesooet Septembe S2ti "ationa aaltC«d a Oe sy 
Ch tember ... 32 (National Lead Group—American rvpe 
Six Months’ Production Figures) Uctober 402 or , trot tac ol vo MP Ba. 
l ( 7 . . BUPOS) sessccsees Clover ...+6- - Founders Group—Independent Lock Com- 
og eee Ty Scale Continued—Winslow Elected ae ig a ARE egy Sa fl A Ph Rae ah feat ee LINE September ... 329 
1 D BOOTS) cccccccccccccccececcccececccccceseces December .... S00 arenes now Asst. Supt. of Agencies) .... October ...... an 
Kansas City Life lusurance Co., Kunsas City, ( ome Office Promotions) boeeGee ooeeeeoneoes November ece 475 
Mo. (December 31, 1936 Lalauce Sheet) . Februury ..... TSO (Statement on Union Representation) ...... December .... 557 
‘ (Joseph LB. Reynolds Dies—D. ‘T. Torrens (Ecker Continues Chairman—Slattery Bros. 
yo eat tence pdadwucererwenseevsoeuetes ee ole Eee (en  e¢¢adnhecdactadéadandéldmanaanee January .... 631 
,(UMchi eh bel rete eeees tenes August ...... 235 Michigan Life Insurance Co., Detroit. Mich. September ... 329 
Kansas Life Insurance Co., seepage Kansas Midland Mutual Life Insurance Co., Columbus, 
. TE nig ae ther ge een iraeent pay ppskees November ... 474 0. (Report of Examination Favorable) .... July ........ 175 
1 = e Insurance Ass'n, Kansas (Goes on 3% Reserve Basis) ............... November ... 478 
) City, han. (Receives License) .............. SARUMEY .ccece 69S Midwest py Insurance tg ineo Teh 
Kentucky Home Mut. Life Ins. Co., Louisvill (R t of Exa - . R pmeeee, em. A 8 
; : : : ~~ 40UEs ‘s - eport of Examination Reviewed)........ TD ccs 77 
: ee ee een eee eeeescceees — me soccese = Ministers Life & Casualty Union. Minneapolis, ' ns 
} »> “i: $ | i eee Cg. ck 66% 23.) j . 
(Financial Statement—December 31, 1936) .. September ... 3245 neinintnes’ Matnea 3 pag want Co... | soston, ores: hese i ne 
_ (New “Family Protection Policy’’) eeceeeses November eee 474 Mass. (Taken over under nel eb Con- 
Knights of Columbus, New Haven, Conn. (Re- tract by ‘Presbyterian Ministers F 
x ellen ) sb) ‘ Ministers Fund—Re- 
port of Examination Favorable) ............ January ..... 693 port of Examination Favorable) ........... February .... 792 
, Lafayette Mutual Benefit Association, Chicago, Minnesota Mutual Life Insurance Co., St. Paul. 
; lil. (Sepenenes) se eeeeeceeeenees ve eeeeess woe May wccccccee 39 Minn. (Financial Statement as of Decem- 
omer 4 re pastes A b+ nrg —~* mA — a buss Siten nace site SEeitinawhicas Februarv .... 792 
Pe. KL : vlecte esident: Bounds a Missouri Nationa sife Insurance Company, 
. Now . hairman) ...... sete ee ees eens tate e ees March ....... Sé@ St. Louis, Mo. (Receivership Suit) ......... March ..ccece 891 
Liberty National Life Insurance Co., Girming- Modern Life Insurance Company, St. Paul, 
: on ae lected — all Fp mee age A - pemgumarpe Sécecacecs February .... 792 
i POCCTOCALY) «nce ceneencceceeccecceee Be: ccteveus rv y ad: if FROGED. cccegcececccescste 
(Income Option for Industrial Policies) ..... June |....... 120 Modern Woodmen of Amasicn. Rock Island, pee tates 
(New Business Favorable) ...... eeeseeceecees December .... 556 Ill. (Report of Examination Reviewed) ... April ....... 782 
—_— oe — ° Virginia, Richmond, Va. January ..... tiv ay a eee August . 2R1 
(Secretary Cooke Retires) .......-..-s++.++: (Executive Changes) Ja B Rdeus 63 
Fy Me roe’ poceaneers se BOB). cccccccccccccevccccceces anuary .... 1 
c ago, Ill. pee 7” vee . “e . a . + January 622 2 —. oa spourence Company, Sprtngheld, 
Lincoln Liberty Life Insurance Co., Lincoln, y pee ieee (New na a. a itegan rea March ...... - 894 
Neb. (Report of Examination Favorable)... January “uO4 (Mer itt Ageney M: 7 awe poleega rte 1 A May = Naat Pale oan 40 
Line in N ‘ Agar ad P acces Merritt Agency Manager) ..........+++++++- September ... 330 
- National Life Insurance Co., Fort Beg Home Offic 
Melaka Becta, Timeres: Stockholders Mutem! Bene@t Life Yes. Gs.. Newark, N23. O° ™™ «> © 
SE DED -ceceecegwedesds cet cccece M: —< (1937 D mda ad athe Ea a ; 
(Royal Union Lien Again Reduced) | os iy  petinue Sie . i. nen nds — EP ‘oceccccceccvccceccs January ..... 696 
Rep gp Be ag Bm os ibe: ACES 3 (Frelinghuysen Named Director—Other Ap- 
‘Pe ses oe bea ge eecsecces June 120 pointments) January 697 
roduction sures: Regional Convention). ‘nen n°" » 220 ame enescecescoscseccecsceccccces é APY ccc 691 
(1988 Convention Dates) .................... August eccces pa (Roff & Hoddinot Advanced) tet eeeeeses s+» February .... 792 
(Retire ment System for Employece--138% - ovember ... (1936 Statement Figures: Aid to Flood Vic- 
Gain in October—Thornton Elected Director) December nae (P arsons, Cook & Ingersoll in Chicago) ..... March ..... .. 894 
anaes... te ee “eect po ne warm Lo an Managers Meet)........ August ...... 251 
Rendon Late’ Gheurenes. Gomoens.. Louden. J: ary .... G22 ae ontinues Dividend Secale) ................ January .... 632 
Ont.. Canad 1924 Rep : au utual Life Insurance Co., New York City 
(Divid : ae : oat a to Policyholders) March ....... SER (“Standard” Dividend. Scale Adopted) Januar 698 
videne cnie EE January = diel 623 “ « » eoeces y eeeee 
Loyal Life Insurance Company, Boston, Mass. } eee nt from 1936 Report: Advertising — gon 
erges with Loyal Protective Ins. Co. ) ie Au rust ei tie 24 eee ee ee eee eee eee eee ee eee eee e**eeee 4 are *eeeeee ave 
Loyal Protective Life Insurance Co., Boston, Weis ’ (Patto, en tn Fee 2 pare, Sains + 
Mass. (See Loyal Life) August 249 onane  eeagye phar Pansies mia ate tes. t As 
Cate (ee Loyal Life) ............. rere August ...... 2 Dt in otcen edddduksadktneds nace adéeneka August ...... 252 
en Eg erhood, Minneapolis, Minn. oun 02 (Paid Business Increases—Sattem Appointed 
bvoeeowosvevewovervs Fuvcveverdee ctober ...... 402 ee Sr Se ewe ndcddesécécdcdeaucéceeue September ... 331 
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CGates TaemertaG) cccccccccccccccscvvcecccce : 
ETT eer 
Mutual Trust Life Insurance Co., Chicago, Il. 
Tee BD UD ncccosnteseceseseosaseces 
National Burial Insurance Co., Memphis, Tenn. 
(Additional Information) .............eeeee08- 
National Life & Accident Ins. Co., Nashville, 
Tenn. (Peebles General Counsel) .......... 


35th Convention Postponed Account Flood: 
adio Station Active: Newly Elected Mem- 
bers of the Board) 
National Life Assurance Company, Toronto, 
Can. (Change in Control) ........eeeeseeeees 
(Statement for the Year 1936) ...........+. 
National Life Insurance ». Manila, P. I. 
(Report of Examination Favorable) 
(Complete Report) 
National Life Insurance Co., 
(1936 Business Up) 
(Fred A. Howland Elected Chairman: Elbert 
S. Brigham Now President: 1936 Results: 
Increased em Limits for Women: 
ree MED. 60. sedin end dunegeseeneeoes 
(First Quarter ‘Recnits) 
(Business Increase Reported) 
Es en end ace mnetooet 
(Charles P. Smith, Director, Dies) 
(10% Gain in October) 
(Dividend Scale Continued) 
National Old Line Life Insurance Company, 
Little Rock, Ark. (New ars peer 
National Old ‘Line Life Ins. Co.. Wichita, Kan, 
(Reinsured by Farmers & Bankers) 


eee eeeeeee Montpelier, Vt. 


*eereeeeeeeereeereereeee® 


ee ee ee eee eeeeeeer eee eee 


New England Mutual Life Insurance Co., Bos- 
ton, Mass. (Has Third satgest Month).. 
(New Highs Registered _ a Coolidge 
MOSSOS TPPOEOOE) ccccccccccccccsocococeccces 
(First matter Results—Purchases New 
Home O DD hs co0b60n0666660000006080 
(Renal-Anaeel WEMUNEED cocccccocescoeocecesece 
(Regional DET, cecccbascooneesensonescs 
(Continues Dividends on Premium Paying 
Dn <¢.ekdshbehenekihanhn keeatdbbockie 


New World Life Insurance Company, Spokane, 
Wash. (Report of Examination Favorable).. 


New York Life Insurance Co., New York City 
rte 
(Revised Dividend Schedule—Business Out- 
look Good—Buckner) 


(Gains Reported in 1936: F. A. Wickett 
Elected — tnt apenas Aids Policyholders 
Se Bs. MED conncocecccosooceseeesoosese 
(First Gearter BENE 4 cocccccececcsosocoose 
(Correction Notice) .......+..seseeeeeeeees 

(Six Months Transactions, 1937)............ 


(New Policy Forms & Dividend Action, etc.) 
North American Life Insurance Co., Chicago, 

Ill. (John H. McNamara Dies) ............ 

CRUG TEGO ccccectodcccocse cose ce cceecoosococe 
North American Union Life Assurance Society, 

Chicago, Ill. (Examined) 

(Reinsures Chicago Fraternal Life) ......... 
Northern Life Assurance Co., London, Canada 

(Financial Statement—December 31, 1936).. 


Northern Life Insurance Co., Seattle, Wash. 
(Report of Examination Favorable) ........ 
Northland Mutual Life Co., Rockford, IIil. 
(New Assessment Company) ..........«.++.- 
CUMOOPDOFECOE) wccccccccccccccccccccccccesess 


Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (Annual Report for 1936) —_ 
(Changes in Rates, Policy Forms, etc.) .... 

Northwestern Nat’l Life Insurance Co., Min- 
neapolis, Minn. (1936 Statement Figures— 

cy Matures at Age 96) ......ccceccenes 
(Loan Repayments Up) .....cecseeccecseeees 
(Advertising -_ * Contests... nonbeasooeeesée 
(April Volume Up) .....2..ccccccccceccsees 
(Honors Sisectece a eremeeeed 
(Increases Reported 
(Gains Continue) 
Tt? CD. ssicauasanconneseoesonss 

Northwestern Union Life Ins. Co., Ottawa, Ill. 
(To be reinsured by Lilinois Bankers) 
(Proposed Contract of Reinsurance 
Illinois Bankers Life) 

Occidental Life Insurance Co., 
Cal. (October Gain 37.8%) 
(Robert J. Giese Dies) .ccccccccccccccccccces 
(New Officials— Licensed in Philippines)..... 

OCGicial Crammes) occccccccccccccccccescccces 

—— Reserve Lien Fixed at 50%)...... 

] 


with 


Los Angeles, 


Reinsures Guaranty Life) .......-e.ceeeeees 
pavestsnent Contract Interest—See “Guaranty 





( Andinions to Directorate) 
(New Business—Additional Directors) 
Ohio National Life Insurance Company, Cin- 
cinnati, Ohio) Annual Statement as of Dec- 
ember si 
——- Figures: 
(Sturtevant Nemes. Vice President) ........ 
(Business Up 25% in May) . 
(New Business Teerenses} 


see ere eeeveereeereeeeee 
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January ..... 700 
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ae 120 
AeeTE cccccscs 805 
BED cosccecose 41 
March ..cecees 901 
January 633 
February 7 
March .....«.-. 2 
April wccccces sud 
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August .....-. 252 
October .....-. 408 
December .... 562 
January 636 
December .... 548 
January 636 
January ..... 701 
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my. ceseovess 43 
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October . . 400 
November . 479 
November ... 469 
December .... 562 
January 638 
February . 795 
March ....6>. 902 
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(New Rates and Values)...... popdcoescoeten 
(Farney Elected Director) 
(Gains 24% in October) 
Ohio State Life Insurance Company, Colum- 


bus, Ohio (Production Figures—Mansfield 
BEST BD Wes cccceccdcoccecesoescesess 
(1936 Figures Reported New Directors 
DED senndsdbodaneds ees 600 06066006606 0604 
(Quarterly Dividend Declared) ..........«... 
ig MED EE n.d do dvcconcecewecnosoochade 

on; ‘Line Life Insurance Co., Milwaukee, Wis. 
(1936 Statement Extracts) ..........seeeess: 
Old Republic Credit Life ina. Co., Chicago, Il. 
rs ie Se Cs ak ok ad ehd eae 


Oregon Mutual Life Insurance Co., Portland, 
Ore. (Limits on Investment Contracts & 
Annuities) 
(Financial Report) 
Ey ED ' so oo cdaducudecwededoessons 

Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Reinsured in Pacific Mutual Life Ins. Co.) 
(Statement of New Company) ............ 
(Transcript of Proceedings in Department 


*eeeeeeeeeeeeeereeeeeeeeeeeeeeeeeeee 


II of the Superior Court of Los Angeles 
County on December 3, 1936—‘“Carpenter” 
Plan Approval Appealed) ......cccsccccsees 
Increase in Dividends : Legislative Commit 
le Beate on Oe ean dL ethene 
(Balance Sheet as of Dec. $1, 1936) ........ 
apap Litigation—Agency Consolida- 
Dh th iaelh ihe Cen Cement entaheds oben ane 

Neblett Suit Dismissed—Claim Under 


psed Non-Can Policies Must be Filed by 
Nov. 6, 1937—New Manager Mortgage Loan 
Department) pOOCeeeesecccoce ceeesesoocooseces 
(Increases Announced) 
(Additional Figures) 
(A. L. C. Member) 
(Special Committee Adjourns- —Late Figures) 
(California Supreme Court Upholds Re- 
RR RN, ie a at 
(Three New Directors) .....ccccccccccccces 
Pacitic National Life Insurance Co.. 
City, Utah (Pays Dividend) ........ccccces: 
Pacitic States Life Insurance Company, Denver, 
Colo. (Report of Receiver) ...............:. 
Pan American Life Insurance Co., New Or- 
leans, La. (Silver Anniversary Celebration— 
New Policy Designed) 
ee ED ian ee enecnenehe 
(Silver Anniversary Celebration) 
(Silver Anniversary hg 
Paul Revere Life Insurance Co. 
hit NS TE AR 
Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (Official Changes) ............ 
(Newhall Elected Vice President) 
(Continues Dividend Scale 
Peoples Life Insurance Co., 
ED initiate eee naan otinhnn sunnah thes 
(Reduced Income Rates) 
Philadelphia Life Insurance Co., ae pe 
Pa. (Balance Sheet, December 31, 1 
(New Annual Premiums) bean odbeobewsetoceees 
Phoenix Mutual Life Insurance Co., Hartford, 
Conn. (Advances Reported) ............see6. 
(Report of A. M. Collens, President: 
DD apn edienatinn ouneweses obs bhebees ot 
(Increases Reported) 
(New Rates & Values) 
Pilot Life Insurance Company, 
ni. C. (Production Figures) 
— Statement Report: Agency Conven- 
on 
(Produces Record- - ener Volume) 
(Increases Re = 
I re oe 
(Production Ce a ee 
Pioneer Reserve Life Insurance wompeny , Ok- 
lahoma City, Okla. (Assets & Liabilities—Dec. 
is Sn sities cenariendadascenkiaswssooenne 
Pontiac Mutual Benefit Assn., Chicago, IIl., 
(Certificate of Association Granted) 
The Praetorians, Dallas, Texas (Correction 
DD |: bédni dn tent heen hens centinannantiete 
Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (To take over under Management Con- 


“ve eeeeeeenereeeenene 


Greensboro, 


tract Ministers Mutual Life) .............. 
(Revised Dividend i? snsscecesenngnanese 
Producers Life Insurance Company, panes, 
Texas (Now Organizing) ............ 
Protected Home Circle, Sharon, Pa. (Adopts 
ae Ge MIDs bc ncasadeceanedoeseendeoce 
Protective Life Insurance Co., Birmingham, 
Ala. (Report of Examination Reviewed)... 
(J. Woolery Appointed Actuary) ....... . 
(Official aed ne aR 9 da I 
Provident Life & Accident Insurance Co., * 
Chattanooga, Tenn. (All Time Record in 
1936—Golden Jubilee Plans) ...........s06s. 


(1936 Results: Home Office Promotions) ... 
(Reaches One Hundred Million in Force— 
James W. Kirksey Dies) 
(Production Record) .......+«++ ccdécce eececece 
(Business Gains) 
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REED. Seeeece 902 
BOMO sececese 121 
December 562 
March .ccecs. 902 
September ... 340 
January ..... 701 
Te. ‘ned cede 908 
mber . 562 
January ..... im 
tl ”- ides sec S 
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Re (Wy 
January ..... 74 
August ...... 253 
September 340 
COPEOUEP cocccs 408 
October ...... 408 
November -» 479 
December .... 563 
January 63 
January 638 
January ..... 704 
February 803 
February . BO 
BEG sceccose 810 
BEE ccoccoscee 180 
October ...... 400 
December . 563 
January ..... 705 
February 804 
OT eae O04 
January ....- 705 
September 340 
Mage ceccces 4 
December .... 504 
February S04 
March ..ccccs 905 
OIF cccccce - 181 
Anaust eee 254 
January -. T08 
March ..... .. 906 
May ..ccoccee 43 
October ...... 400 
December .. SA 
January 639 
October eeeeve 400 
April ...cccce 811 
September ... Xl 
February .... 804 
MED > eauve -. 907 
August ...... 265 
September ... 31 
February 808 
September ... 341 
Novem ~++ 480 
February 812 
March ..coces 907 
a -eeecesoss 43 
JTUME coccee « 121 
August ...... 255 
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(Jubilee Convention) 
(New Records) 
CGE TOD. cocccccesécccccsocoscccece 

Provident Life Insurance Co., Bismarck, N. D. 
(Report of Examination Favorable) 
(Reinsures Union States Life) 
(June Business) 
(Occupies New Home Office) ............++. 

Provident Life Insurance Company, Washing- 

(Examination Report Reviewed) . 


*eeeeeeeeneeeeeeneeeeeeeeneeeee 


provident Mutual Life Ins. Co., Philadelphia, 
Pa. (Wise Elected Vice President) aéeceusx 
(ie, MED nc chocnene uss ccneesebooecooece 
(Revised Dis. and A.D. on Term) ........ 
(First Quarter Results) ..........0eeeeeees 
to RO  PREPTTTTTTT TT TTTTT TTT 
(Shows Persistency Improvement) .......... 
(Gains 14.7% in Production) ..............+. 
eR ON ee 


Prudential Insurance Company, Newark, N. J. 
(1937 Dividend Scale Continued—Home (Office 
Prumotions—Rock Wool Group Written — 
NOW GEFOUD CRAG) ccccccececececccecceseccce 
(Devises New Form of Industrial Life 
Policy) 90600020666 canencs oeGbdescecoesteseces 
(Retirement Plan Written) 
(Annual Business Conference—Gecrge W. 
Williams Retires) 
(National City Bank Group) 
(Recent Group Cases—Vice President Wurfel 
Dies—Hamilton Retires) 
(Home Office Changes) 
(Mortgage Offices Promotions) 
(Salary Allotment Cases) ........-eeeseeeeces 
(Writes Group Including 8S 
(Merck Retirement Plan) 

Public National Life, Little Rock, Ark. 
Republic Life, Texas) 

Pure Protection Insurance 
Ce ee CE. 0 ns oc tndbncdaheone ceoees 

Puritan Life Insurance Cumpany, Providence, 
R. I. (Report of Examination Favoralhle).. 

Pyramid Life Insurance Company, Little 
Rock, Ark. (Reinsures Guaranty Old Line 
Se Or Es «040600060664 00000006066000006 
(Hugh Hart Agency Director) ............. 

Pyramid Life Insurance Co., eepena. Kansas 
(James A. McVoy Appointed Mgr. of Agen- 
| Per rrrrr rT TT rTrrrrrerrrrrrrrrrrrrrrreere 

Quietdale Funeral Benefit Assn., Waukegan, 
Ill. (Receives Certificate of Association) .... 

Reliance Life Insurance Company, Pittsburgh, 
Pa. (Dividend Schedule Reduced) .......... 
(Carroll T. Scott is Honored) 
(1936 Statement Figures—Production  In- 
crease) 
(Quarter Results—Weekly Record) 
(Increases Reported) 
(Increases Reported) 
(Production Increases) ......ccccccccccvcces ° 
Cc BE BOOM GORD cocccccecescocceccess 

Republic Life Insurance Co., Dallas, Texas 
(Control Changes Hands) ...........0-ee06% 
(Merges with Public National Life)........ 

Reserve Loan Life Insurance Company, In- 
dianapolis, Ind. (Rate Increase) .........«+.- 
(Change of Comtrol) .......cccecceccececewecee 

Roman Standard Life Insurance Co., Manistee, 
Mich. (Receiver Applied For) ...........ss«.. 
(Custodian Appointed) ............6cceeeeues 

Royal iehlendave Life Insurance Co., Lincoln, 
SoG, CEO TEED cocccecccoccecoonscosece 
(Latest rb ene, ade 

Royal Highlanders Mutual Life Insurance Co., 


*oeeeeeeeeeeeeeneeeen ee eee eeee 


**#eeeeeeeneeeneeeneeee 
*eevreaeeneeeeeeeeneneeeeenee 


“eee eeeneeeeneneneneenene 


Association, Chi- 
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Lincoln, Neb. (Baumann Suit) ............. 
— Neighbors of America, Rock Island, Il. 
(Report of Examination Reviewed).......... 
Rural Bankers Life Insurance Co., Dixon, Il. 
(John V. Sees Resigns) .....ccccccsccccecees 
Savings Fund Life ae Co., Anderson 
ERG. CEO BO ROUSSE) cccccccceccesoecceces 
Scranton Life Insurance Co., Scranton, Pa. 
(New Business Increases) ...........eeese65 


Houston, Tex. 


Seaboard Life Ins. Company, 
1936)... 


(Condensed Statement, December 31, 


(Report of Examination Favorable) peeccece 
(New Rates and ValuesS) .....c.seccesscceess 
Security Life Insurance Company, Baltimore, 
(Report of Examination avorable). 
Security Mutual Life Insurance Co., Lincoln, 
Neb. (Report of Examination) ............ ° 
(E. B. Stephenson Dies) ..........cecceeees 
Security National Life Insurance Company, 


Minneapolis, Minn. (Formerly Security Plan 
Life Ins. Co.) 
Security Plan Life Insurance Cumpany, St. 
Paul, Minn. (Examined) 
(Changes Name to Security National Life) 
Service Life Insurance Co., Omaha, Neb. (Rein- 
sures Builders Life of Chicago) pesWesecdhsoes 
Shenandoah Life Insurance Con:pany, Roa- 
Bee, Ve. CREGED coccccccdcccocccobtocce 
(President Trinkle Honored) . 
Southern Life Insurance Co., 
Correction of Statement) 
Veatch Elected Executive Vice President). 


‘Atlanta, Ga. 


JANUARY 3, 1938 


November ... 480 
December .... 564 
January 639 
February 813 
AV cceecocer 44 
August ...... 255 
November ... 480 
August ...... 255 
February . 813 
PEATE cccccce WT 
Apeti sésoeece 811 
Dene .chenesaud 44 
September coe Ol 
October ...... 410 
November ... 4380 
January 639 
February . 813 
CC 813 
Ben. esecconses 44 
BG sécceese 121 
GULF cccccce - Asi 
September - A2 
OctobeF ...c-. 410 
November . 451 
December . A 
January 639 
January 639 
February 814 
January 640 
. 45 
0 Pree 45 
September 3A2 
January ..... 708 
BG edéatces 814 
January ..... 708 
BEG lh cccese 907 
DOGG cocetbeoe 815 
a eee 46 
wae” scecesce 122 
Ga. eatécdoc 181 
September 2 
November . 481 
February .... 814 
Pn ‘d8 ocean 815 
September . 343 
December . 565 
December 565 
January (42 
December . BSA 
December . 565 
November 484 
September 344 
Saar secedstba 181 
SARBUBPF cccce 708 
February 814 
peereary . 814 
me: ‘naateot - 122 
September . AT 
SGD edccds «. 122 
January ..... 711 
a svesctas 122 
January 642 
nn <-seebede 47 
January 642 


December .... 


February 


568 


. 814 


August Aran: 258 


BQRO ccccccecse 
September 


122 
346 


(June 30, 1937 Figures) . isinmnni eatse 
Standard ‘Life Insurance ‘a ‘Indianapolis, 
Ind. (History and Growth) ........es.eee-- 
(Data on Stock Policy Plan) ........... eee 
Standard Life Insurance Co., Jackson, Miss. 
(Favorably Examined) ..... Sedecccccoeseosse 
(New Rates and Values) 
State Capital Life Insurance Co., Raleigh, N. C. 
(Additional Information) 
(Moves to New Home Office)................ 
DD 166600 be60 ed eeée esoncoseaasedeee sacs 
State Life Insurance Company, Indianapolis, 
Ind. (Report of Examination Reviewed) ... 
State Life Insurance Co., Florence, 8S. C. (New 
CD. gon codosddocntcucstecetocesecdosees 
(General Information) 
State Mutual Insurance Company, Rome, Ga. 
(Assets and Liabilities, Dec. 31, 1936) 
Ts rn Mn: + 4.4 at's shadednawes be edasees 
State Mutual Life Assur. Co., Worcester, Mass. 
(Shows All-Round Gain) 
(Year End Marks 16th Gain) 
(Annual Statement as of December 31, 
17th Consecutive Monthly Increase) 
(Advertises in Arctic Circle) 
(iestablishes 19 Consecutive Gains) 
(Nears Two Year Record) 
(Business Increases Reported) .............. 
(Continues Dividends) 
Sun Life Assurance Co., Montreal, Canada 
(Stockholders Dividend Declared: Policy 
Dividends to be Increased)............+«+.++-. 
(1937 Dividend Schedule Increased) 
(New Non-Participating Rates) 
(Report of Examination Favorable) ......... 
(Extracts—June 30, 19387 Statement) ........ 
(Declares Quarterly BIUVOGGINGD cccceccecoeccece 
Sun Life Insurance Co. of America, Baltimore, 
Md. (Favorably Examined) ..........ccecees 
(President Rothschild Dies) ................. 
Sunset Life Insurance Co. of America, Olym- 
pia, Wash. (Begins Business) 
Supreme Liberty Life Insurance Co., 
Ill. (Examined) 
(Report of Examination) 
(Reports Gains 
Suwannee Life Insurance Co., 
ee CCD. 6. cc secu cdedsasenenene 
Teachers Insurance and Annuity Association, 
New York, N. Y. (Official Changes) 
Three New Policies and Some Changes in 
ractice) 
Texas Life Insurance Company. Waco, 
(Financial Statement—December 31. 
Texas Mutual Reserve Life Ins. Co., 
Texas (Additional Data) 
Travelers Insurance Company, Hartford, Conn. 
(Stockholders’ Dividend) 
(Bookstaver Agency's Record) 
(Annual Statement Figures) 
(Receives Advertising Honors—Bookstaver 
AGGRED TUSGSSSIOED Scccccccceccoocecceeeoese 
(Rookstaver Agency Production) 
(Regular Quarterly Dividend) 
CE, MER nuts edd ee uaesohiadeouseos 
(Cole Appointed General Counsel — Page 
7 eo to Board of Directors) ............ 
W. Cole Elected Director) ................ 
‘Rech behdors Dividend Declared) ........ 
Union Central Life Ins. Co.. Cincinnati, Ohio 
(Dividend Seale Continued) ..............-. 
(Comptroller Thompson Dies) 
(Flood Conditions Bring Operating Diffi- 
GED edtaasdiisdedsbedshesue cenedsowenneunie 
‘(Gatch Elected to Board—Other Officials 
Dt 2— ditt btn dtbiinasdneedahed Heeoness eet 
(First Quarter Results) 
(Agency Department Changes) ............. 
(Rix Monthe Highlights) ........cc.cccccccces 
(Hamilton Dies) 
Union Employees Mutual Life Insurance Co.., 


Soccseses sane: 


ee ee eevneeeeee eevee 
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Siatnbddbén dhestedeekottnseves genes 
1936) .. 
Tyler, 
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Tacoma, Wash. (Licensed) .....cccccccccecs 
yp I es eer ee 
D0 tn ctinae citeainnn hod ethece 
Union Labor Life Insurance Co., Washington, 
D.C. (Retires from Canada) ............... 
Union Mutual Life Insurance Co., Portland 
Me. (Dividend Scale Continued) ........... 
Union National Life Insurance Company, Lin- 
coln, Neb. (Statement Extracts) .......... 
Union National Life Insurance Company, Day- 
ton, Ohio (Results of Liquidation) ........ 
Union States Life Insurance Co., Portland, 


Ore. (Reinsured in Provident Life of N. D.) 
United American Life Insurance Co., Denver, 
Colo. (Being Organized) 
vane Benefit Life Insurance Co., 
(To Take Over Cedar Rapids Lite). 
iFavornbly Examined) 
United Fidelity Life Insurance Co., 
Texas (New Business Record) ............--- 
United Life Insurance Company, Salina, Kan. 
(Report of Examination Favorable) 
United States Life Insurance Co., New York, 
N. Y. (Appoints Chicago Manager) 
(Production Figures) 


~ a 
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January .... 643 
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November ... 484 
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November ... 485 


March ..cccc- 916 
Daa scceceve 187 
January ..... 718 


February .... 820 


a 916 
DOES  \sdsadeK 816 
. cacéedods 48 
eee icéeuk 259 
October ...... 412 
November ... 488 
December .... 570 
January .... 643 
JANUATY .cccs 718 
January ..... 718 
eG kcéctve 918 
BOE - ccocdewa 817 
Da tcuswenes 48 
an seneéeue 187 
August ....... 258 
September ... 347 
a  éceundea 188 
August ..... «. 208 
October ...... 414 
November ... 488 
ge éccendéac 188 
Be Seecest 919 
DE teseueas 919 
DS “diss wih dintin 44 
January ..... 718 
January ..... 688 
November ... 488 
August ....... 258 
nt . saddbeose 48 
January ..... 719 
JAMUBPY cccce 720 

649 








(Production Increases) ..........ceeeseeeeees February .... 820 
oe DED nude custecsove coledcosoveoode Mareh ..ccce . 9m” 
(Shows Production Gains in 1936) ......... BESTE soccctse 817 
(Increases Reported) ........cccesscccccces BEAD seccocece . 8 
aay, PED MED Sdbecaedeccdedesesesios a -ctndud -- 188 
ne Ge “Kvaseroseensoccesdosececse - September ... 348 
(Mid-Year Statement: Figures) °2222222022022. oa... an 
Pr re CED Cusueewessccesenocess November ... 490 
tw eay DD swcinnveketinwedesds dee st coves + December .... 568 
(A. U. San Francisco Office) . weeeeessess December : 
(W lis Director: Other C hanges) se edSdd bad January .... G43 
United Workmen, Ancient Order of St. Paul, 
Minn. (Report of Examination Reviewed)... May ......... 53 


Washington National Insurance Company, Chi- 
cago, Ill. (Financial Statement—Januury l, 


i? ~566ss0nstebhhbabhns tabes Khe bee bbs osoes SGD .. coscese 920 

(Reinsures Great Western Ins. Co.) ........ September ... 322 

Tt SED neoSouedsced sccoudavedsoctacee September ... 348 
Western & Southern Life Insurance ‘Co.. Cin- 

cinnati, Ohio (Increased Rates).............. February .. 820 

(Advanced Figures Reflect Gains—J. D. 

SE “SPEED * bi vevedeucsccésesseeso ve 06 February .. 0 


(Financial Statement—December 31, 1936).. March ....... 920 
Golden Jubilee Family Security Plan) ..... Jume ........ 124 


Pension System for Employees) .......... November ... 491 
West Coast Life Insurance Company, San 

Francisco. l. (19386 Statement Figures)...:March ....... 921 
Wisconsin ——— Life Insurance Co., Osh- 

kosh, Wis. w Select Risk Life Rates)... November ... 491 
Woodmen of * sot World, Omaha, Neb. (Re- 

funds to Members) ..cccscccccccsscsccscccs Se degehec S19 

{John T. Yates Retires—New Appointment) May ......... 53 

TD CED. ccorecedodecs evececeseoene s)  Seeone 259 

CChramee Beh THEO) cccccccccccccctccccccccces October ...... 414 
Yeoman Mutual Life Ins. "Co.. ~ Des Moines, la. e 

(Financial ExtractS) .....ccecsccecececcssces February .... 822 

(1936 Report) witéhncéanuntasdseoteveweot 5. Gn beecece 921 

(Increase in Volume Reported) din ob 66a a! ‘meeestece 819 


(Examination Generally Favorable) ........ Jume ........ 124 

(Gains Reported) J 

(J. J. Moriarty Becomes Vice President). November ... 492 
Zelf ‘Hulp, Chicago, Ill. (Examined) ........ January .... 64 
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Acacia Mutual Life Insurance Co., Washington, D. C. ...... 
Aetna Life Insurance Co., Hartford, Conn. ................ 
American National Insurance Co., Galveston, Texas ........ G24 
American United Life Insurance Co., Indianapolis, Ind. ...... 
Amicable Life Insurance Co... Waco, Texas ................ 603 
Atlantic Life Insurance Co., Richmond, Va. ................ 24 
Bankers Life Company, Des Moines, Iowa ................ ti04 
Bankers Life Insurance Co., Lincoln, Neb. ................ 


Bankers National Life Insurance Co., Montclair, N. J. ...... 62S 
Berkshire Life, Pittsfield, Mass. 
i a Eo ES 
California-Western States Life Ins. Co., Sacramento. Cal. .. 
i ee i. Cn Bi . os ncccctccseesicetiones ces G27 
Canada Life Assurance Co., Toronto, Canada .............. 
Capital Life Insurance Co., Denver, Colo. .................. 


Central Life Assurance Society, Des Moines, lowa .......... 623 
William W. Chambreau, Chicago, Ill. ...................... 627 
ey = a. me i ae nn owe danech neo 
Coates & Herfurth. San Francisco, Calif. .................. G27 
Columbus Mutual Life Insurance Co... Columbus. Ohio .... 602 
Columbian National Life Insurance Co., Boston, Mass. .... 

Connecticut General Life Insurance Co., Hartford, Conn. .... 612 
Connecticut Mutual Life Insurance Co., Hartford, Conn. he 

ee ney Ss ee ee eet anéecocatveciit G24 


Continental American Life Insurance Co., Wilmington, Del. 
Continental Assurance Co., Chicago, Tk ...... .Inside Bac k Cove r 
Dawson, Miles M.. & Son, New York, N. VY. ....cccccccccccces 627 
Ediphone, Thomas A. Edison, Inc., West Orange, N. J. ...... 
Equitable Life Assurance Society of U. S., New York, N. Y. 


Equitable Life Insurance Co. Des De, GUND “edccusceke 602-442 
Fackler & Company, New ager gr a neaailences 627 
Farmers & Bankers Life Insurance Co., Wichita, Kans. ...... 
Fidelity Mutual Life Insurance Co., Philadelphia, Pu cvebesee (4) 
Fidelity Union Life Insurance Co., Dallas, Texas ............ 
Franklin Life Insurance Co., Springfield, Ill. ................ 
General American Life Insurance Co., St. Louis, Mo. ........ 
George Washington Life Insurance Co., Charleston, W. Va. .. 640 
Girard Life Insurance Co., Philadelphia, Pa b6bEbSbdacbeson 
Alexander C. Good, Jefferson City, Mo. ......cccccccccsccccecs 627 
Great American Life Insurance Co., San Antonio. Texas .... 639 
Great Southern Life, Houston, Texas ........cccccccccccccse 619 


Great West Life Assur. Co., Winnipeg, Canada ............ 


Guarantee Mutual Life Co., Omaha, Neb. .................. COD 
Guardian Life Insurance Co., New York, N. Y. ............ 632 
Haight, Davis & Haight, Indianapolis, 0 Py ere ee 27 
Home Life Insurance Co., of America, 1D anes Pe. ccoe. Se 
Home Life Insurance Co., New York, A See Pl ae ee 
Indianapolis Life Insurance Co tasnecken Ts cis stps6ee 
Chelsea Hotel, Atlantic City, N. aa” deta bee soba daveecdune nibese 
re, es ee | oS esc esebechecovbenscoes 620 
rr a, Cem os oo Le, ochowecdeecccecsoe 
ee Ore eens eee 22 
Hotel Knickerbocker, Atlantic City, N. J. .........cc.ccceeees 
Hotel Mark Hopkins, San Prameises, Cade. oi... cccccccccccs 
Lafayette Life Insurance Co., Lafayette, Ind. .............. 
La Salle Madison Hotel, Chicago, as Cae Foe 
Lord Baltimore Hotel, Baltimore, Md. ...................... 
i? SE « 5.5 aus tabie eh oeb's'oeu eb bse ceccesvecscospncées 
i eS ekg ea ee ee eb hSb babanedekhaceh 637 
es eae eae b ca a bhs cieadveeks 
ee a rs en Cen “© 26. gas cbecbaoveodscecccee 
re. 71 a A os te da emesbbodhadeecste 599 
Jefferson Standard Life Insurance Co., Greensboro, N. C. .... 


John Hancock Mutual Life Insurance Co., Boston, Mass. 


Lafayette Life Ins. Co., Lafayette, Ind. ..............0..-. 
Lamar Life Insurance Co., Jackson, Miss. .................. 636 
Liberty National Life Insurance Co., Birmingham, Ala. .... 
Life Insurance Company of Virginia, Richmond, Va. ........ 632 
Lincoln National Life Insurance Co., Fort Wayne, Ind. .. 617 
Massachusetts Indemnity Insurance Co., Boston, Mass. ...., 5 
Massachusetts Mutual Life Ins. Co., Springtie ld, Mass. .... 61S 
Metropolitan Life Insurance Co., New a. Mia Ms abehacesec 
Midland Mutual Life Insurance Co., Columbus, ipa 
Midland Nat'l. Life Ins. Co., Watertown, 8. D. TTT TTT TTT 
Midwest Life Insurance Co., Lincoln, Neb. ....0........645. 1S 
i? i A ne ie eek ee oe Ook ce oe asceeesené 27 
Minnesota Mutual Life Insurance Co., St. Paul, Minn. .... 506 


Monarch Life Insurance Co., Springtie Bd, Maas. ....00.0000: 
George Morrison Co., New York. N. 
Mutual Benefit Life Insurance Co., oY oe eee ae 
Mutual Life Insurance Co., of New York, New York. N. Y. 

Mutual Trust Life Insurance Co., Chicago, Dll ............ 616 
National Life & Accident Insurance Co., Nashville, Tenn. ....  @21 
National Life Insurance Co., Montpelier, Vt. 
New England Mutual Life Insurance Co., Boston, Mass. ..... 
New World Life Insurance Co., Seattle, Wash. ............ 
mew COG Caer COMCOP COMRMBIEOBE 2 ccc cccccccccccccecccecces 
New York Life Insurance Co., New York, N. Y. 

North American Life & Casualty Co., Minneapolis, Minn. .... 
North American Reassurance Co., Ne ee ee BSD 
Northwestern Mutual Life Insurance Co. Milwaukee, Wis.... 609 
Northwestern National Life Insurance Co., Minneapolis, Minn. oy 


“es*eeeeeeeeeeeneeneeeee 
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Occidental Life Insurance Co., Los Angeles, Cal, .......... Oso 
Ohio National Life Insurance Co., Cincinnati, Ohio ...... 
Ohio State Life Insurance Co., Columbus, Ohio ............ nas 
Old Line Life Insurance Co. of America, Milwaukee, Wis. ..... 
Pan-American Life Insurance Co... New Orleans, La. ........ Tel 
Penn Mutual Life Insurance ee Philadelphia, Pa. ........ Sas 
Hotel Pennsylvania, New York, Te endavbinin t Mh bkbedibludas ox 
Peoples Life Insurance Co. Pee ck eens. Ble . 66 me 64d tbidece doves 616 
Philadelphia Life Insurance Co., Philadelphia, Pa. ........ Cit) 
Protective Life Insurance Co., Birmingham. Th iste eseucds 633 
Provident Life & Accident Ins. Co., Chattanooga, Tenn. .... 62S 
Provident Life Insurance Co., Bismarck, N. DPD. .............. 605 
Provident Mutual Life Insurance Co., Philadelphia, Pa. 

i “i Ge Gt.: MO EM -wocceccectébededecsddesececeest 27 
Reliance Life Insurance Co., of , atebargh. i: . wih th cosets not 
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